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Yoa-kum-i-tis 
For This We Must Send Up Our Thanks 


Yoa’-kum-i-tis (Anglo-Saxron—yoke—to 
attack or seize; -i-tis, from the Greek— 
denoting an inflammatory disease). 


Nearing the day on which we give thanks to 
Providence for such favors, benefits and mercies 
received throughout the year it is meet and 
proper for us to express a fervent prayer that 
this week in St. Louis the discovery has been 
made of the cause of the disease responsible for 
the paralysis that has seized some of our rail- 
roads. 


It is yoakumitis. Had the disease not attacked 
the Frisco or the New Haven they would to day 
be in a flourishing condition. No property, 
no matter how rich or prosperous can stand the 
devitalizing effects of yoakumitis. 
Yoakumitis diverts the investors’ capital to 
improper purposes. It seizes like a leech on 
money not belonging to it. Yoakumitis must be 
checked if our railroads are to be spared. 


Knowing now who are the carriers of this mi- 
crobe, we can isolate the latter and keep it 
where we already confine the getrichquickitis 
germ. 


As we are able to do this now we can give up 
thanks and then set about the work to so 
drastically eliminate yoakumitis that there will 
no longer exist any danger of the malady at- 
tacking the life blood of other corporations. 


The people have the proper remedy. It is for 
them to decide whether they are to suffer any 
longer from yoakumitis or quarantine and send 
it to the quiet retreats where it properly 
belongs. 


Our advice department aims to keep you 
out of securities affected by ycakumitis. 
It is for you to command. 


Louis Guenther 
























THE RAILROAD RATE QUESTION. 
A Strong Probability of an Increase Being Granted—But 
Will It Prove of Much Help Now? 

When next March the plea for an increase in freight 
charges comes before the Interstate Commerce Com- 
mission the prospects are more than bright that it will 
gain a favorable response despite the arguments the 
astute Brandeis of Boston may offer in opposition, It 
is impossible to think of one sound reason that could 
be raised against the claim of the roads to the right to 
receive a fair compensation for the service rendered. 

In the case of the railroads a condition is confronted 
and not a theory. Increased taxation, greater wages, 
and larger costs for operations have eaten into net 
earnings despite the larger gross receipts. Even the 


Ten Cents a Copy 
Four Dollars a Year 








public and a majority of the shippers now fully recog- 


nize this to be true and are inclined to support the 
railroads in their efforts to obtain at least enough com- 
pensation to permit them to earn a legitimate return 
on the capital which stockholders have invested. 

3ut suppose the Interstate Commtrce Commission 
grants an increase, will it not for the present at least 
have come a little too late to result in much tangible 
good? If business fails to recover from the existing 
lethargy will the freight originating from it attain the 
tonnage sufficient to make the higher charges add any- 
thing to the present net incomes earned? 

It does not profit a clothing dealer to reduce the 
price on overcoats five dollars when only one man is 
able to buy from him where three were buyers before 
the reduction took place. It would only pay him to 
adopt a price-cutting policy when he is sure it will in- 
crease his sales to a point where the total profit will 
more than overcome the concession he has made. 

So it is with the railroads. They could not benefit 
much from a five per cent. advance in freight charges 
with a decrease of ten per cent. in gross revenues. 
Manufacturers operate their plants to fill their orders; 
they don’t keep them employed for the purpose of 
creating freight for the roads. 

Therefore if relief comes to the railroads wilkit not 
have come to late? .Only with a substantial revival 
in business would the roads get a substantial benefit 
from the advance. 


THERE ARE MANY OTHERS. 
Why Wall Street Continues to Be a Chronic Invalid. 


Wall street wonders why the public holds aloof 
from its own domicile, an inclination which the public 
has displayed for over two years now. The reason is 
not a lack of money nor the scarcity of opportunities. 
Instead of tle Street wondering why buyers are so 
scarce, however, it is about time for it to try and see 
itself as others see it; then it will get at the real cause 
of the trouble. 

A humble investor in a post card to The Financial 
\World has diagnosed the trouble by going beyond the 
symptoms. He declares: 


“IT have given up stocks as I have found them, or rather 
those who manufacture them, so unreliable. Hereafter I 
shall put my funds in real estate mortgages.” 


Here is the nut in the kernel. Investors can no 
more be made to come back to a market which of late 
has given universal disappointment, than a horse can 
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be made to drink, even though he is beguiled to come 
up to the trough. 

A market can only create an army of permanent 
buyers by selling them real values. Unfortunately, 
Wall street has of late years turned out so many gold 
bricks that even investment bankers, whose cardinal 
principle is to exchange sound securities for investors’ 
money, suffer in common with those responsible for the 
present condition of stagnancy. All are victims of the 
blight of shattered confidence. 

A regeneration will come but not from the inside. 
It will begin on the outside of the Street; among an- 
other generation which will not have its perspective 
of money-making distorted by greed for large and 
dangerous profits and which will recognize, no matter 
how good a business appears to be, that it can only 
stand with success a reasonable proportion of capital 
and funded debt—not hogsheads of water. 


ASPECTS OF THE NEW HAVEN RESPITE. 


Elliott’s Plan to Stop the Leaks Commendable, But He 
Has a Fearsome Task Ahead. 

The New Haven Railroad has put off its proposed 
issue of $67,500,000 6 per cent. debentures and has 
sold instead notes for 6 months for $45,000,000. This 
will care for notes maturing on Dec. 1 and provide 
also for a $5,000,000 note coming due on Feb, 1. If 
the court decision on the $67,500,000 debenture issue 
later on is favorable, the debentures will be issued be- 
for the six months’ notes come due and the proceeds 
used to take up the six months’ notes and for other 
purposes. The New Haven pays at therate of 7 per 
cent. for the loan which is not excessive, considering 
the New Haven situation. 

The house of Morgan & Co., is patted on the back 
in the official announcements, having been called upon, 
it is stated, “to render their services in this emergen- 
cy.” This might well have been omitted. It was alto- 
gether superfluous. Considering the exclusive privil- 
ege Morgan & Co., enjoyed for years of lending capi- 
tal to the New Haven without competition and with 
the Morgan interests dominating the Directorate, it 
would have been the height of ingratitude, not to say 
downright cruelty, for Morgan & Co., to have run 
away in the “emergency.” At the same time we do not 
believe the New Haven was helpless even without the 
help of its present bankers. Many others equally re- 
sourceful have been willing, but they haven't been al- 
lowed to. Is this not the plain, unvarnished, naked, 
bare, blunt truth? 

Mr. Elliott sees where the New Haven is at and 
truly observes that the road must stop spending and 
conserve resources. “The income has fallen off $2,- 
400,000 in net in the last 3 months,” he said this week, 
“largely because of increased expenses. We cannot 
go on spending money at the old rate.” The road 
needs many improvements, but it needs much more to 
stop the constant swelling of debts and fixed burdens. 
It must get along for some time with what it has, drop 
a lot of burdensome traction companies which were 
acquired in the frenzy to monopolize New England 
transportation and conserve, as Mr, Elliott says, every 


resource. 
The public will not expect the impossible and will be 
patient if Mr. Elliott continues to manifest the same 


earnest endeavor in the monumental task of rehabili- 
tation, which he has thus far displayed. Painful as 
such a move would be we verily believe it would be 
to the best interests of the New Haven and the share- 
holders in the long run, if the dividend were omitted 
altogether for a couple of years. The emergency is 
already at hand. That would be real conservation. 


HOW THE FRISCO WAS MILKED. 
A High Finance Game Little Different from the Get-Rich- 
Quick Scheme Is Revealed. 

The story of how the St. Louis & San Francisco 
railway treasury was drained in order to make profits 
for insiders who were promoting smaller roads and 
selling them to the Frisco, was told in court in St. Louis 
this week by A. T. Perkins, railroad expert of the St. 
Louis Trust Co, Almost every word of testimony was 
in direct contradiction to that given by Chairman Yoa- 
kum, who denied that he had made any profits in syn- 
dicates organized to sell smaller roads to the system. 
So much the worse for Mr, Yoakum. 

There is every reason to believe that Mr, Perkins 
was not going beyond the truth when he stated that 
the various syndicates promoted by Frisco officials to 
milk the Frisco made a total of $7,038,000. They 
know beforehand that the Frisco, then in control of 
those who were working hand in glove with the pro- 
moters, would take over the properties sold to the big 
road. It was a “sure thing.” There was no gamble or 
speculation about it. The average promoter has usu- 
ally to assume a risk of selling at a higher price what 
he has already bought, but all that had to be done by 
the syndicates in this case was to await certain action 
of the Frisco insiders who voted the money of the 
Frisco stock and bondholders into their own pockets 
and the pockets of their dummy promoters and bought 
the roads which finally made the Frisco colossus of 
roads, but with an empty treasury. The profits made 
ranged all the way from 60 to 95 per cent. on the in- 
vestment that was certain, sure and safe. As soon as 
the roads were taken over they began to be burdens 
instead of profit-makers for the Frisco, 

The Frisco went into the hands of receivers for the 
want of a mere $700,000 cash to meet pressing needs. 
It might, therefore, be to-day a prosperous and sol- 
vent road had not these cormorants in finance betrayed 
their trust and diverted profits of a struggling system 
into a golden stream flowing into their own pockets. 

We send to jail the vulgar get-rich-quick promoter 
of a plain fake enterprise when he is caught with his 
hands in the pockets of his victims. Here is a crime 
reaching to heights of profits to which the get-rich- 
quick artist would not dare aspire and yet the ill-got- 
ten gains are still in the possession of the smug finan- 
ciers and promoters who garnered them. What is the 
difference betwen this sort of plunder and the fake 
promotion business, and why shouldn’t the law take 
cognizance of the one as well as the other? It seems 
to us that a Federal Grand Jury ought to get busy on 
this case without further delay. 





THE BOOM IN STANDARD OIL STOCKS. 
The marked activity at rapidly rising prices of the stocks 
of the former subsidiary companies of the Standard Oil 
Co., has been due to the recent declarations of extra divi- 
dends and to the fact that the oil business is enjoying al- 
most unexampled prosperity. The buying of these shares 
is mostly non-speculative and for investors, but the boom 
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may be accelerated by the buying of speculative Curb 
brokers who think they may be able to grab off a good 
profit before the movement is over. To that extent there 
is a speculative feature to the market which might result 
in a sharp reaction if the Curb brokers should find the 
buying suddenly ended and they themselves hung up with 
stock. 
stock for the investment return. 


They buy to resell at a profit and not to keep the 
Most of the Standard 
Oil subsidiary stocks are good investments if bought 
outright and put away, but we would counsel investors 
against buying them on margin after the considerable ad- 


vance they have had. 


NOW FACES CRIMINAL PROCEEDINGS. 
Charges of Fraud Brought Against Monaton Realty. 
The persistent exposures by The Financial World of 
Investing Co., of New York City, 
as a big fraud, has finally led to the filing of charges 
District Attorney Whitman, accusing the 
of the company ot conducting an outrageous swindle. 

The charges are brought at the instance of the State 
Department and contain the allegations that 


the Monaton Realty 


with officers 


Insurance 
the company possesses no realty of any value, though 
such property is scheduled in the last annual report filed 
with the Controller of the State. 

cited 
their 


Repeatedly we have cases where investors al- 


though completing payments in accordance with 


the terms of the company’s accumulative certificates, met 
excuse or another 


with a refusal of 


The real 


payment on one 


reason responsible for the non-payment of 


these obligations was to be found in the condition of 
bankruptcy in which the company has been for years. 
In one case a Wisconsin woman who was induced to 
put a few thousand dollars in the company came all the 
way to New York to get her money which she had saved 
She was turned 
In another case the company ob- 


from her earnings as a school teacher. 
coldly from the door. 
tained a considerable sum from a sailor on an American 
warship and he could not even get a reply from the 
company to his inquiries. 

For years we have openly branded this concern as a 
swindle and the authorities to investigate. 
Though this criminal prosecution comes rather late still 


have urged 
there is a sense of satisfaction in knowing that the schem- 
ers will now be prosecuted and their game shown up. 


REALIZATION STOCK REALIZES POORLY. 
The attempts of shareholders of the concern known as 
the Assets Realization Company to realize indicates more 
or less that the name of the company is a misnomer. The 
stock didn’t show anything but the realizing 

qualities and has fallen about 40 points in a fortnight. 
The company was formed in 1908, just after the 1907 
panic, when there was plenty of wreckage about, the 
object being to take over the affairs of failed companies 
for the purpose of liquidating their assets and also to 


poorest 


assist weak companies. The business was so profitable 
that the company was for a short time able to pay 7 per 
cent. on $10,000,000 of stock and only last January the 
quarterly dividend was made 2 per cent., or an 8 per 
cent. basis for the stock. From that time on the shares 
have been going down. 

Quite a block of this stock was sold two years ago, 
mostly to Pennsylvania investors, at par, but there never 
was a broad distribution of it and the market has always 
been thin. The at 120 last January. The 
only explanation made for the break in the stock is that 
the company’s real estate investments are “slow.” Not 
a few will be slower if one is to judge by the speculative 
nature of some of them, and it may be taken for granted 
that the last dividend has been paid in time to 
Some of the insiders are believed to have been 
The’company has made some big loans 
One of these is supposed 


stock sold 


some 
come. 
quite heavily hit. 
on very slow moving assets. 
to be to the Bitter Root Irrigation Co., the sale of whose 
land was in the company’s charge; also a big loan to the 
United States Finishing Co. It also had some loans on 
Florida lands of inflated value. 


PASSING IMPRESSIONS OF FINANCE. 
By Louts Guenther 

Occasionally the copper magnates realize they are but 

human and must bow to the inevitable law of supply and 

demand. They are in that humble mood at present, as 

witness their scramble to reduce the price of the metal 

so as to get part of the limited business consumers have 
to give out. 

the telephone is becoming an in- 

“Wolf” 


falsehoods in guise of insidious rumors 


For credulous people 
strument of torture. Lamar found it so useful 
in disseminating 
that the magic 
grown in favor with imitators of his ilk when they wish 
to frighten the timid 


little conveyor of the human voice has 


Greater peace 


tion was given to the 


of mind would prevail if more considera- 


> et.) 
sensipie 


advice that anonymous 


communications, whether by writing, telegraph or tele- 


phone, are a ver for cowardice or a vicious purpose, 
They therefore should be received with the contempt 
they properly deserve. 

The ease with which the New Haver, though it has 


shoulders, is able to raise $45,- 
idge an emergency, will at least 
great many persons that many of our diffi- 
i Troubled as we 
have lost none of our 


a peck of trouble on its 
000,000 over night to br 
reassure a 
culties are mostly of our own making. 


may feel we sometimes are, we 


ability to do things in a big way, and in a jiffy, when the 
necessity is urgent 


Back in the kitchen, while the breadwinner is sweating 
downtown to keep the provender filled, the industrious 
house wife is also having her financial problems. It is 
sometimes as difficult for her to make the rising of prices 


with her allowance as it is for the 
he can get around the iricome 


of foodstuffs square 
rich man to figure out how 
tax. 

As long as the human entity in our management of 
corporations frail we will have our overnight surprises. 
On one day we may think a corporation is flourishing and 
money for stockholders, only to find out 
bankrupt on account of some 


Some such cases have 


making heaps of 
on the morrow that it is 
dereliction in the 


broken out this month. 


management. 


same mind with Mr. Howard Elliott that 
loyalty and cooperation be- 
tween the public and the railroads, if success is to fol- 
have not enough Elliotts as yet 

\ Yoakuin can arouse more 
Elliotts’ can 


I am of the 
there 


must be confidence, 


low. Unfortunately we 
to cultivate that feeling 


resentment towards the railroads than ten 


remove [he public is disposed to give as much fair 
play as it receives 

Through the gloom overhanging Wall street there shines 
a piercing light, and its radiance springs from Standard 
Oil. To some it has brought warmth, to others comfort, 


1 


and again to others profits which have made envious those 


less fortunate 
All this it has brought about by running business on 
the principle that to those whose capital made its opera- 


just and adequate return. 


tion possible, there belongs 


All are insiders; there are no outsiders but the con- 
sumers The result is confidence, which is not even 
aifected by the misery everywhere surrounding it. 


On the Standard Oil investment record a sermon could 


be built that ould carry as much significance to Wal! 
street as the Sermon on the Mount did to the human race 
Father Knickerbocker is putting up a light in Madison 


Square as a Symbol of hope and good cheer to strangers 


within his gates It is in It should be 


the wrong place. 
located in Wall street. 
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COLLECTING THE INCOME TAX. 

S. W. Strauss, the Chicago banker, in an interview 
states that collecting the income tax “at the source” is 
a failure and he cites as proof the expenditure by his 
own firm of $2,100 to collect less than $65 in two weeks. 
He also declares Chicage banks spent $25,000 to collect 
scarcely $1,000. At the same ratio of cost, Mr. Strauss 
says, the banking institutions of the country would pay 
$110,000,000 to collect $1,000,000 in taxes. 

Undoubtedly what Mr. Strauss says is true with re- 
spect to the labor involved in collecting the tax at the 
source, but we believe he has not yet taken into con- 
sideration the very large sums which the very wealthy 
men of the country will have to pay in income tax on an 
enormous mass of bond coupons, the work of collect- 
ing which will not be nearly so great as in the case of 
the scattered holdings all over the country. We know 
of one great trust company in New York city which 
holds something like $160,000,000 of 5 per cent. bonds 
owned by.a great philanthropist, on which the total 
yearly interest is $8,000,000. This income will be, un- 
der the income tax law, subject to a 6 per cent. tax, 
less certain deductions, including 1 per cent. which the 
corporation which has issued the bonds has agreed to 
p2y. The Government’s revenue from the income tax 
on this great income will be close to $350,000 and the 
expense of collecting it will be comparatively small. 
There are many other cases of a similar nature and in 
the end the average cost of collecting the tax will 
scarcely be so great as expected. It is true, nevertheless, 
that the banks and trust companies which have been col- 
lecting at the source have had about the same experience 
thus far as had Mr. Strauss. This is especially true of 
New York banking institutions. 


REVERIES OF A FINANCIAL IDLER. 

Wall street dullness gives the speculator time to think 
about something besides his own profession. One of 
these idlers approached a Financial World representa- 
tive recently and whispered: “I’ve discovered a sure 
method for escaping the income tax. Follow it and the 
Government can’t assess you one penny.” 

“How is it done?” 

“Whenever you buy bonds, buy those that have de- 
faulted on their interest.” 





There are men in Wall street who a month ago were 
vredicting that speculation was dead and would never 
be resurrected, who are now dreaming of capitalizing 
South American mining prospects in the millions so soon 
as the Panama Canal is opened. 





All the optimists have not deserted Wall street. There 
are some keen observers who are looking for a boom 
in the bond market in 1914. 


ST. PAUL TAKES OVER I. & W.N. 

In confirmation of the report mentioned in The Finan- 
cial World last week that a transcontinental railroad was 
negotiating for the Idaho & Washington Northern rail- 
road, which failed to meet its interest charge on Nov. I, 
we are able to state that the St. Paul is the buyer and has 
taken over the road on a basis of payment in 4 per cent. 
debenture bonds of 1934, assuming all the indebtedness 
and bonds and notes outstanding. 

MEANING OF LOWER COMMODITY PRICES. 

\ fortnight or so ago we called attention to the sharp 
break in commodity prices, instancing sixty-nine changes, 
forty of which were declines. Last week the changes were 
even more marked. Of sixty-four changes, fifty-two were 
actual declines and only twelve advances, as against 
twenty-nine advances in the week preceding. In _ food- 
stuffs there were twelve declines and six advances, half 
the food advances being in dairy products. Beef is un- 
changed from the previous week but is $1.30 per hundred 
pounds dearer than at the same period one year ago. 


The changes noted above being wholesale markets, the 


retail markets have not as yet begun to get the benefit; 
but if the trend downward should continue for several 
weeks longer the ultimate consumer may reasonably ex- 
pect a change for the better in the cost of living. There 
is undoubtedly now in progress an irregular reaction in 
trade, as instanced by the falling off in the volume of 
bank exchanges, and this always has its effect on values. 
There is no evidence of inflation in industry, and this 
is likely to have a steadying influence later on. At pres- 
ent there are no signs of a wholesale collapse in prices 
such as was seen after the panic of 1907, unless, indeed, 
some catastrophe not now foreseen should appear. 





WHY PRESIDENT BROWN RESIGNED. 

Between now and next April New York Central will 
have to find means to care for $50,000,000 of maturing 
short term notes. If money conditions are in the same 
state then as they are at present the company will be 
unable to sell long term bonds and it will have to pay 
a stiff rate for a renewal of the notes. There are other 
problems ahead of the road, such as the cost of increased 
wages, higher operating costs, etc., all of which may have 
worried President Brown and led to his resignation this 
week. 

The system has had four presidents in fifteen years and 
now will have a fifth Mr. Brown says his hearing is 
bad and he wants to get back on the farm. Running a 
big trunk line road is no sinecure these days and one 
may be fortunate in not being able to hear everything. 
At any rate, farming may pay better, in the matter of 
peace of mind, than railroad leadership. 


COLORADO & SOUTHERN FIRST 4s. 

For a bond having such ample earning power and se- 
curity behind it Colorado & Southern first mortgage 4s 
appear to be selling at an attractive price. Selling this 
week at 89%4 these bonds were within one-half point of 
the low price of the year. Last year the bonds sold above 
97. At the present price the yield is nearly 5 per cent. 

Colorado & Southern first mortgage 4s are secured by 
a direct first mortgage on over 1,000 miles of road and by 
a second lien on about 800 miles additional. This mileage 
constitutes the old main lines and the most valuable por- 
tion of the Colorado & Southern system. There are only 
$19,402,000 first mortgage 4s outstanding and the mort- 
gage is practically closed. The bonds are followed by 
$30,803,000 refunding mortgage 4%s and approximately 
$48,000,000 of dividend paying stock. 

The Colorado & Southern is controlled by the Chicago, 
3urlington & Quincy, which railroad, in turn, is controlled 
by the Great Northern and the Northern Pacific. The 
Colorado & Southern, accordingly, occupies the unique 
position of having behind it three of the strongest and 
largest railroad systems in the country. Connecting with 
the Burlington at Denver the Colorado & Southern ex- 
tends to Galveston. 








Bonds for Investment 


Experience has shown that the bonds of cor- 
porations, the statements of which appear satis- 
factory on paper, upon a proper expert exami- 
nation often do not prove desirable investments 
from a conservative viewpoint. Conservative 
investment houses make such searching and 
thorough examinations of the companies whose 
bonds they offer that their recommendation is 
the strongest assurance obtainable that every 
possible precaution has been taken to insure the 
safety of the investment. As a result of our 
manner of conducting what we consider a busi- 
ness of trust, our list of customers has steadily 
grown until it is to-day believed to be 
the largest list of private investors served 
by any investment bond house in the country 
We own and offer at the present time over 


200 different issues of bonds which we 
recommend for investment at prices to yield 


4% to over 5.50% 


Send for circular ‘‘F’’ 


Harris, Forbes & Co 


Successors to N. W. Harris & Co., New York 
56 William Street, New York 
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‘Lis te: Municipal Bonds 


‘BONDS: 434% to 514% 


Ask us to send you Circular 1088 describing 
Canadian and American Municipal Bonds 


Spencer Trask & Co. 


Investment Bankers 


43 Exchange Place, New York 




















MANHATTAN RAILWAY CONSOLIDATED 4s. 


Selling around 89% the Manhattan Railway consolidated 
mortgage 4s show an advance of about two points from 
the low price of the year, which was made early in June. 
The bonds, however, are still selling considerably below = ——- 
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the level at which they have usually sold in the past. 


These bonds are entitled to rank among the highest Th Pp bi f th \ 

age pipe pee ihe e rropiems oO e 

grade public utility issues. The franchises of the Man- ' 

' * . yf 

hattan Railway Company are perpetual, and the company Present Investment Situation 

owns and operates practically all of the elevated railroads 
in the Boroughs of Manhattan and the Bronx, New York for those who are desirous of investing conservatively, 
‘ 1 : - é é »>same time advantageo r are causi : 
City. The bonds are secured by a direct first mortgage ind at the ime time idvantageously, are causing much 

, : : 7 thought and some anxiety on the part of both indi- 

on the entire property of the company. There are only vidseols and institutions i 


$39,777,000 bonds outstanding, and they are followed by 


We have prepared a Special Letter relative he 
ae : : ve jane > hz yrepa ) tt itive to the in- 
$60,000,000 capital stock on which 7 pe r cent. dividends vestment situation as it auiate at present. This letter } 
are guaranteed by the Interborough Rapid Transit Com- also contains a number of investment suggestions. 
anew 09 vears T 4¢ its al interest charges 
pany for 999 years. To meet its total interest charges Those interested may have a copy by sending for Circular Letter L-53 


and rentals of $1,665,000 the Manhattan Railway earned 


last year net earnings of over $7,300,000. After paying A. B. pens & C 
ot " Oo. 


dividends of 7 per cent. the company had a surplus left of 


over $1,500,000. Investment Securities 
149 Broadway, New York 

MONTREAL TRAMWAYS 5s. CHICAGO PHILADELPHIA BUFFALO BOSTON i 

Montreal Tramways Company first and refunding 5s LONDON, ENG. BALTIMORE | 





is one of the few Canadian bond issues listed on the New 
York Stock Exchange. These bonds have held firmly 
during the depression in the bond market this year. At 


the present price the yield is about 5.15 per cent. 3% YEAR, 6 PER CENT. NOTES 


Montreal Tramways owns and controls the entire street , b 
railway system of the City of Montreal, with the excep- Consumers Power Co. of Minnesota 
tion of about one mile of interurban road entering the 
city. The population served is over 500,000. There are 

















Ap] licable e arnings over 30 times 


$4,418,000 underlying bonds outstanding ahead of the interest requirements. | 
$13,335,000 first and refunding mortgage 5s. These bonds 
are followed by junior securities having a value of about PRICE 97 AND INTEREST 


$16,000,000. The principal franchise of the company is un- 
limited in time. The City of Montreal has the right to 
purchase portions of the property, but only at a price 10 William P. Bonbright & Co. i 
per cent. in excess of the appraised valuation. As the Desbenanntind 
bonds are well within the appraised valuation they are 14 Wall Street, New York 


amply protected in this respect. The net earnings of the | 
London Philadelphia Boston Detroit | 


Send for Particulars. | 


company are nearly three times its interest charges. 




















BUSH TERMINAL BUILDINGS 5s. 


Among the issues which have declined lately to the Public Utility Securities | 


previous low price of the year are Bush Terminal Build- 
ings first mortgage sinking fund 5’s. These bonds, which Yielding About 6% 
sold above 97 last year, declined in June to 85. 

At 85 the first mortgage 5’s yield about 5.80 


per cent. These bonds are secured by a first mortgage Meikleham & Dinsmore | 


on approximately nine city blocks in Brooklyn, on eight 


Circular on Request 








; ee ; Engineers and Bankere f 
model loft and factory buildings located on this property, ng wen _ | 
and also on the office buildings of the Bush Terminal 437 Chestnut Street 25 BROAD sT. 35 Congress St, 

- a J + aan nha 4 ; Philadelphia New York Boston 
Company in New York City. There are $5,500,000 of the 
bonds outstanding, which is estimated to be less than ——-, 








two-thirds of the value of this real estate. 


Commission Brokers 


For } 
sai conn PRoSeSe FIRST Se. Suh Individuals and Institutions | 
; Selling at 93% Corn Products first mortgage sinking “We have Nothing to Sell but are interested 
fund 5s yield over 5% per cent. In the past these bonds only in what will best meet the special require- 
] ; 1] Id 1 97, or about four points above OS Co ee ee 
ave Sule r So aro ( . “ ( ( S avo “4 . 
lave usually sold around 97 I Send for our pamphlet, 
the present price. “Shifting of Investments”’ 


The first mortgage 5s of 1934 are secured by a first 


mortgage on plants which have been officially valued at LAT N 
$12,000,000. There are only $5,628,000 of these bonds out- CHMIDT & AL a. 


standing, and they are additionally secured by the deposit 
Members of the New York Stock Exchauge 
111 Broadway New York 


of valuable securities. While the Corn Products Refin- 
ing Company from a stock standpoint, is heavily over- 
capitalized, the bonded debt is relatively small. 
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TRACTION REHABILITATION IN TOLEDO. 

The Toledo (O.) Railways & Light Co. and the allied 
properties will have completed a year under the present 
control in February next. Since the present management 
took hold there has been a steady improvement in earn- 
ings, and the last Mayoralty election early in the present 
month convinced the Toledo public that the traction prop- 





erties were being run on business principles and without 
any political leanings for or against any party. The same 
could not have been said in the old days of the former 
interests in control. The indications at present point to 
surplus earnings for the full year of about $675,000, or 
over 8 per cent. on the 6 per cent. preferred stock of the 
Toledo Traction, Light & Power Co., which owns the 
operating company through stock ownership. The stock, 
in anticipation of the declaration of a dividend, is now 
selling well above 60. 

There are 117 miles of track in the city and 125 miles 
of track on the interurban lines. The company also oper- 
ates artificial gas and heating plants. There were three 
candidates for the Mayoralty at the last election and two 
of the candidates who promised 3 cent fares were beaten. 
The victorious candidate promised to meet public expec- 
tations without giving any specific promise. It is believed 
he and the public are more concerned with getting a good 
service for a 5 cent fare with 3 cent fares morning and 
evening for the workingmen and women. This is the 
present system and works satisfactorily. 


UTILITY EARNINGS INCREASE. 

Writing under date of Nov. 14, a leading investment 
house which specializes in public utility securities, says: 

“Increase in net earnings of 12.1 per cent. and in sur- 
plus over interest charges of 15.2 per cent. for the first 
eight months of the calendar year is shown by a compila- 
tion including sixty-three public utility companies. These 
figures reflect constructive progress of this class of prop- 
erties which is not being taken into account by the 
securities which are marking time so far as prices are 
concerned. 

“In connection with the fact that many companies will 
pay the income tax to the Government instead of deduct- 
ing it from interest on bonds, it is interesting to note 
how comparatively small the effect will be on balances 
available for dividends. Assume, for example, the case 
of a corporation with $10,000,000 in 5 per cent. bonds 
and the same amount of stock outstanding. The annual 
interest on the bond issue is $500,000 and the 1 per cent. 
which must be paid the Government amounts to $5,000. 
This would impair the earning power of the capital stock 
just one-twentieth of one per cent., an amount insufficient 
to be an investment factor.” 


AMERICAN LIGHT & TRACTION UP. 

A growing scarcity of the floating supply of American 
Light & Traction Co.’s common shares has been noted 
in the last week by brokers in outside securities and the 
quotations have advanced easily. The preferred, which is 
a better investment than many bonds on the market, is 
also strong, with little offered. 

At $340 per share, ten shares will cost approximately 
$3,400. The yearly cash dividend would be $100 and the 
10 per cent. in stock or one share would be equivalent 
to $340, making a total yield of $440, or just a trifle under 
13 per cent. yield on the investment. Evidently the buyers 
of this stock who have been picking up odd lots of it in 
the last few months to an amount of 2,500 to 3,000 shares, 
had calculated this out beforehand. 





The Income Tax 


affects the investments of institutions, trustees and 
individuals. 

Investors of all classes who care to acquaint us with 
the general character of their bond investments may 
secure from us specimen blanks applicable to their 
particular circumstances. 

All holders of securities must comply with govern- 
ment regulations. The use of the prescribed blanks is 
essential. Failure to comply in the above respects 
may invalidate the investor’s otherwise legitimate 
exemption under the provisions of the law. 


Correspondence Invited 


N. W. Halsey & Co. 


49 Wall Street, New York 


Philadelphia Chicago San Francisco 
Halsey & Co., Inc., Boston 




















THE CURB AWAITS RIKER-HEGEMAN. 

Brokers on the New York Curb are not worrying much 
about the attitude the Government may take on the pur- 
chase of control of the Riker-Hegeman Drug Co., by 
George J. Whalen and his main associates in the United 
Cigar Stores Co. This concern is a strong combination 
owning and operating a chain of retail drug stores. The 
brokers are anxious to see the stock come on the Curb as 
they anticipate from the daring of the men behind the 
two enterprises, an active market in the new securities. 
That is a consummation which they devoutly wish, since 
pickings on the Curb of late have been so lean that many 
who are compelled to eke out their living there have felt 
that they were on the road to the poor house. 

The purchase of the Riker-Hegeman Drug Co. removes 
a thorn from the side of the United Cigar Stores people. 
By slashing prices on cigars and cigarettes the former 
company deeply cut into the Cigar Stores Co’s revenues. 
It looks to us as if this consideration was the main reason 
for its acquisition by the principal stockholders of the 
United. Though owning the company through their 
own personal holdings they certainly will not continue 
the ruinous competition that has therefore prevailed. 


GENERAL ELECTRIC TROUBLES. 

The threat of a strike of 15,000 men at the Schenectady 
plant over reduction in forces, caught the market unpre- 
pared for such a possibility and the stock fell off sharply. 
Three thousand men were ordered laid off but the unions 
aver that this force was carefully chosen from among the 
most active union men and union leaders and that it 
meant a company war on union labor. If speculation were 
not so generally repressed, considerable more pressure of 
stock might have been seen. The situation may bring 
about a sharp revision of opinion as to the supposedly 
prosperous condition of the electrical industry as a whole. 





We Offer to Bankers Entire Issues 


Mortgage Bonds 
Preferved Stocks 


issued by successful Public Service Corporations 
which have been financed by us, and which 
operate in substantial and growing centres in 
the United States. 
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CONTINUED DULNESS. 

The bond market is dull and softer with no indications 
of a near awakening of investment sentiment from its 
lethargy. 
institutional buying of short term notes of a high grade 


Money rates are easier and this has led to some 


character. The speculative issues on the contrary, are 


generally distrusted. The latter state of mind is due to 
the circulation of unfounded rumors of troublous times 
being immediately ahead for those corporations which 
have been heavy borrowers at high rates of interest. The 
success with which the New Haven met its maturing ob- 
ligations should have helped market sentiment but it did 
not to any appreciable extent. Wall street investment 
opinion is now quite gloomy, much more so than is the 
feeling of investors generally who do not have every day 
to come in contact with the discouraging conditions which 
Wall street is struggling with. 

Tax exempt bonds, that is, issues which escape the in- 
come tax, are quieter in tone. Some new low record 
prices for the year were made this week in listed issues. 
Bankers say, however, that 1914 conditions are almost 
surely to be so much better than now that they are not 
fearful of the effect on the market of the maturity of 
something like $600,000,000 short term notes next year. 
They look to see these obligations not only cared for by 
the sale of long term bonds but the marketing of several 
hundred millions more bonds to meet legitimate expendi- 
tures for improvements on our railroads. 

The investor who is looking for big yields from bonds 
does not have to go far to find them, but he should be ex- 
tremely careful in his selections. 


PROUTY SLAPS THE OLD REGIME. 

While Interstate Commerce Commissioner Prouty is 
inclined to some extent to support the request of the 
Boston & Maine for an increase in freight rates, he still 
feels keenly and is not afraid to express himself in this 
connection vigorously, that the chief trouble with the 
system is that too much of the old crowd has been re- 
sponsible for the past mismanagement. If it were possi- 
ble to bring about a complete change in that direction 
the way would be cleared for a healthy regeneration of 
the property. In that conclusion Mr. Prouty has the 
unqualified support of the majority of the Boston & 
Maine stockholders. 


AMERICAN WRITING PAPER 5s DECLINE. 

The 5 per cent. bonds of the American Writing Paper 
Co. fell to another new low record this week. The stocks 
are now so low they are not likely to go much lower. 
The bonds this week sold under 72, against 90% last 
January. According to a director the decline is due to 
poor earnings and poor prospects for 1914. Earnings 
decreased last summer because some of the plants were 
without water and had to shut down. The cash position 
of the company is said to be strong enough to warrant 
predictions that there will be no default on the bonds. 
Nevertheless, bondholders cannot be blamed at becoming 
alarmed when their bonds drop as rapidly as stocks. 


MORE CAR & FOUNDRY SHAREHOLDERS. 

Despite a rather unsatisfactory year, due mostly to con- 
tracted railroad buying of cars, the shareholders of the 
American Car & Foundry Co., now number 10,076, as 
against 9,905 one year ago. The stock is quite likely to 
be dull until a revival of car buying sets in, but there is 
no reason to expect any materially lower prices mean- 
while for the stock. The dull conditions have been dis- 
counted. 








We Are Prepared to Furnish 
Active Bids and Offerings On 


STANDARD OIL ISSUES 


Complete statistics, including reports and 
news items, can be had upon request 
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Kansas City, Ft. Scott ot 
& Memphis Ref. 4s 1936 


CHAS. H. JONES & CO. 
20 Broad Street, New York 


Municipal, Railroad and Corporation Bonds 
Telephone: 3155 Rector Cable: ‘‘Orientmen:”’ 





To theinvestor who appreciates experienced advice, given 
in confidence, and with a view to promoting your best 
interests, we respectfully offer our services. 

We consider it a privilege to assist such an individual, 
and our services are gratuitous. 


Ask us for Circular 9 F. W. 


A. H. Bickmore & Company 
111 Broadway New York 
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Howe, Corrigan & Co. 


Public Utility Securities 
Grand Rapids, Mich. 


We negotiate entire issues and purchase Public Service 
properties of well established earnings 


THE ACME WHITE LEAD & COLOR WORKS 


6 per cent. Gold Bonds are issued in denominations of 
$100 $500 $1000 


all the assets of the Company which 
times the outstanding Bonds. 
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Se 
Railroad Bonds and Notes Yielding from 4.25 to ~ ery 
ie 

Per cent. 
es a ee a Se a eer 4.25 
Jamestown Franklin & Clearfield Ist 4s, 1959 ........ 4.35 
Great Northern (St. P., M. & M.) 4%s, 1933.. 
Pennsylvania Co. Trust 4s, Series E, ,  Peeeebepe 4.37 
meee Ge Coie Ft Ge, FO cc kis cccscccccvcces 4.42 
Chic., Mil. & St.-Paul genl 4%4s, 1989 .............. 4.45 
ee eee 4.50 
Louis. & Nash (Atl. Knox. & Cin.) 4s, 1955........ 4.62 
Newport & Cincinnati Bridge genl 4%s, 1961 ...... 4.75 
Atch., Topeka & Santa Fe 48, 1995 ........sceseees 4.75 
St. Louis, Peoria & Northwestern Ist 5s, 1948...... 4.80 
Te a ee. re 4.80 
Chicago & Northwestern eq. 4%s, 1923 ............ 4.87 
Wichita Falls & Northwestern Ist 5s, 1939 ........ 5.05 
Stephenville No. & South Texas Ist Ss, SES Pers 5.30 
SEE EOS EN ES SO Oe ae 5.37 
WET BOE BO SOOM ceccscccccsseascsususac 5.50 


Public Utility and Industrial Bonds Yielding from 4.80 to 
6.00 Per Cent. 


anes Tima Cae SOF Gh Be hac sak css ss ccuccepepe 4.80 
Rochester Ry. & Light con 5s, 1954 ............... 5.00 
rs Cee ee Oe Oe cde i dekeecevasvecces 5.05 
Interborough Rapid Transit Ist 5s, 1966 ............ 5.08 
American Pneumatic Service 5s, 1928 .............. 5.25 
mameereee FEE.) ree. Bet 56, TFG .ccccccccscveneses 5.28 
Central, I11., Public Service Ist 5s, 1952 ............ 5.30 
Ephrata & Lebanon St. Ag ere 5.35 
Milw. El. Ry. & Lt. gen 5s, 1951 ..........ccceeees 358 
Consumers Power Ist 5s, 1936 ..............+.-+--- 9.40 
Houston Gas & Fuel ref 5s, 1932 .................. 5.50 
Roe Game ae Cote Bet SO, F906... oi ces cie ccc ctscsccce Game 
Western Union Tel 4%4s, 1950 ..............--22-2- 5.90 
Pennsylvania Water & Power Ist 5s, 1940.. ae 
Southwestern Power & Lt. Ist 5s, 1943 ............ 5.60 
Kansas Gas & Electric Ist 5s, 1922 ................ 5.63 
Western States Gas & Elec. Ist 5s, 1941 ............ 5.65 
Gage Co., Gas Lt. & Power Ist 6s, 1929 ............. 5.75 
The Bailey BOG GE, MOPOES 6scadiores ss noddoamsas 6.00 
Sherwin-Williams of Canada Ist 6s, 1941 .......... 6.00 
Municipal Bonds Yielding from 4.10 to 6.00 Per Cent. 

rr ee 2, a MD ciscacdscksnndensesns 4.10 
ree Sls. GOOOs GeO. BUD 66s cd cdcncceccscecas 4.15 
Wilmington, Del., municipal 4%4s, 1923-26.......... 4.30 
Duquesne, Pa., school 44s (serial) by seeded ht teat se saa 4.30 
Duluth, Minnesota, RS Re Set err 4.50 
Seattle, Washington, 4t4s, Ee ee eee 4.70 
SOGRee, WH FOE GR, TU bc cect ccc vccnisosencs 4.70 
Mameaed, Chae, Weber Sh, BGEGsEs once ccc cvccicessesss 4.75 
Berkeley, Calif., improvement 5s, 1946-51....:........ 4.80 
ee a cnn ndee bps oe 4.80 
Houston, Texas, improvement 434s, 1922-45 . le 
Coffeyville, Kans., water works fe. ee, 4.85 
Pendleton, Ore., water works 5s, 1943........-....... 5.00 
Hancock Co., W. Va. (Butler Dist.) 5s, 1933446..... = 
Houston, Texas, SPE Ae Sear 

Brandon, Manitoba, improvement 5s, 1922-33........ aoe 
City of Moose Jaw (Canada) 5s, 1933............-. 5.30 
Saskatoon, Saskatchewan, Can., 5s, 1943 . PE 
Idaho Falls, Idaho, paving 6s, 1914-23 .......-...... 6.00 





INDICT OFFICERS OF LOS ANGELES INV. CO. 

A big sensation has been caused in Los Angeles, Cal., 
by the indictment and arrest of eleven directors, including 
the officers of the Los Angeles Investment Co. They were 
arrested by the Federal authorities on indictments charg- 
ing fraudulent use of the mails to carry on a financial 
swindle. Chas. A. Elder, president, Wm. M. Deeble, sec- 
retary, G. M. Derby, treasurer; C. C. Davis, H. D. Rodg- 
ers, and C. L. Bagley, vice presidents; F. L. Mowder, E. 
T. Ingold, A. P. Thomson, E. B. Elder and W. Francis 
Gates were all held in heavy bail, indicating the serious- 
ness of the Government charges. 

According to its literature the company was established 
away back in 1866 and incorporated under the California 
laws in 1899. Business was conducted along the lines of 
the old building and loan associations, at least the com- 
pany conveyed this impression in all its printed matter. 
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Investing for 
Safety and Income 


An investment yielding 6% with per- 
fect safety of one’s funds is by no means 
difficult to find. 


The first mortgage bonds we own and 
offer solve the problem of the highest 
income yield consistent with safety, 
thereby meeting the requirements of the 
vast majority of investors. 
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We will be pleased to submit detailed 
information on request. 






Call or write for circular No. 14-M. 
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HIATT 
The last financial statement in possession of The Financial 
World claimed the company had a capital and surplus of 
nearly $10,000,000 and through its subsidiary was engaged 
in building homes and business structures in Los Angeles. 

A great many eastern investors were caught for stock 
in the company, because of the sound and prosperous 
financial condition reported from time to time. 

The magnitude of the company’s operations has made 
the arrests of the officials the talk of California as the 
state will be hit hard financially by the collapse of the 
scheme, especially Los Angeles and vicinity. 


PORTSMOUTH COAL’S LAST APPEAL. 

Unless the stockholders in The Portsméuth Coal Co. 
come forward and pay the assessment of 50 cents a 
share, the property cannot be saved to them. The Ports- 
mouth Coal Co. is a reorganization of the Rhode Island 
Coal Co. and belongs to the galaxy of lemons of which a 
number were handed to Boston within a few years. Mr. 
Foss and Mr. Whitney, who, between them, own about 
400,000 shares, will not pay the assessment. If they do 
not see it to their advantage to pay up, then we ask what 
earthly chance, anyway, has the little outsider? The re- 
luctance they show in coming forward with more money 
indicates they are of the same mind as the big men. 








——— 


Income Tax Record 


For the convenience of investors we have devised a 
simple form of pocket memorandum book in which may 
be kept a complete record of income tax deductions or 
|] exemptisns on bond interest. 


With this record at hand certificates of ownership, 
which must accompany all coupons presented for pay- 
ment, may be filled out at any convenient time or place 
without reference to the bonds themselves. 


We shall be glad to send you a copy of this booklet, 
M-37, on request, and in every possible way to assist you 
in complying with all the complex features of the law. 


White, Weld & Co. 


14 Wall Street 
New York 
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WORRIED ABOUT THE GUARANTEE. 


Holders of the Kuhn Irrigation Bonds Concerned over the 
Treatment Their Bonds Will Receive. 


Now that it is commonly understood, or rather believed, 
that in the reorganization of the American Water Works 
& Guarantee Co., the irrigating projects are to be segre- 
gated, the holders of these securities are wondering what 
is to become of the guarantee to which they looked for 
protection of their investment. 

Most of the holders of the Kuhn irrigation bonds, and 
they are not confined to individuals but include a great 
many of the interior banks, purchased the bonds solely 
upon the strength of the guarantee. They realized that 
it might take some time before these projects could reach 
that point in their development where they could take 
care of their own jnterest obligations and retire their 
bonds as they matured serially, but with a company stand- 
ing in the breach which had successfully met all of its 
obligations for over a quarter century guaranteeing the 
integrity of the irrigation bonds, they were reassured and 
bought the bonds as investments. 

What some of the irrigation bondholders seem to fear 
is that with the Kuhns no longer in control, those act- 
ing in behalf of the stockholders of the American Water 
Works & Guarantee Co. will feel that they are not obli- 
gated to carry out the pledges of the company and will 
permit the irrigation companies to shift for themselves. 

This fear among shareholders may prove groundless, 
but as long as no statement has come from any of the 
committees as to what is likely to occur, they will worry 
and this is but natural. 

Until information of a more definite character is vouch- 
safed by some one of the three committees as to what is 
to be done, bondholders will hesitate more or less over 
the question of depositing their bonds. They are not 
desirous of buying a pig in a poke. 

For that matter bondholders who feel disinclined to de- 
posit their bonds in the absence of such facts as will 
clearly indicate the proper course for them to adopt, may 
safely wait, we feel, until they are more certain of their 
ground. There is little danger, no matter what plan is 
adopted, that they will be denied a right to participate 
in the plan or of being -penalized for holding back. 

From what we are able to pick up from outside sources 
we are under the impression that the Edwards Committee, 
with which is associated some very large western banks 
and themselves holders of considerable blocks of the irri- 
gation bonds, will insist upon a plan of reorganization 
which they consider fair and equitable for the bondholders 
they represent. What this plan is no one but the com- 
mittee at this time can tell. 


————__——- 


THE RISKY NOTE ISSUES. 


The gambling character of some of the note issues of 
roads which are having hard sledding in the matter of 
credit accommodations, was shown again most emphati- 
cally this week when Missouri Pacific notes maturing 
June 1, 1914, were offered at 92, or on a 20.25 per cent. 
basis. The market is very narrow also for Minneapolis 
& St. Louis 6 per cent. notes due on February 1. Presi- 
dent Newman Erb says they will be paid, but they may 
be bought to yield 28% per cent. Boston & Maine 5s 
yield an equally high return. They also are due in Feb- 
ruary and no bids at all have been in the market at times. 

It should be kept in mind that, despite the high yields 
afforded by these notes, few transactions are actually re- 
ported. Dealers continue to quote the notes with the 
enormous return and continue to shake their heads about 
the future. It seems to us that, rather than have this 
red flag of danger floating in front of the eyes of the 
public all the time, it would be better to quote the notes 
only when actual sales are made. Some unscrupulous 
traders who do not own any notes might take a chance 
and by quoting an exceptionally low price scare some 
innocent holders into selling. A moderate amount of 
notes coming on such a sensitive market in that event 
might precipitate such a break as to make the notes actu- 
ally unsaleable except at pawnshop prices, 





Conservative Investments 


Including First Mortgage Bonds se- 
cured by Steam and Electric Rail- 
roads, Water Power, Timber, Farm 
Lands, Coal, Iron Ore, Steel Steam- 
ships, Chicago Real Estate and plants 


of well-known Industrial Corporations. 


Peabody, Houghteling & Co. 


(Established 1865) 10 So. La Salle St., Chicago 











Wisconsin Trust Company 


MILWAUKEE, WIS. 


UR Bond Department makes a specialty 
of dealing in the underlymg and fist 
mortgage bonds issued by railroads and 
Public Utility Corporations in Wisconsin, 


CORRESPONDENCE INVITED 





PENNSYLVANIA RAILROAD 


A careful analysis of the Pennsylvania Railroad, 
treating the subject especially from the stand- 
point of the stockholders, has just been issued by 
this office. It answers the question, Are divi- 
dends in danger? Every Pennsylvania stock- 
holder should read this important review. A 
few copies are reserved for free distribution. 


MOODY’S INVESTMENT SERVICE 
35 Nassau Street New York City 


Telephone, 1299 Cortlandt 








A comprehensive analysis of the factors to influence prices 
is embodied in our weekly market letters. 
Sent free on request 
W. E. HUTTON & CO. 
Members N. Y. Stock Exchange —Cincinnati Stock Exchange 
60 Broadway, New York Ist Natl. Bank Bidg., Cincinnati, Ohio 
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BATTLE ON FOR JU. S. LIGHT PROXIES. 
Annual Meeting of the Company Next Month May 
Develop Interesting Facts For the Stockholders. 


Three factions are in the field inviting stockholders in 
the U. S. Light & Heating Co. to send them proxies for 
the annual meeting of the company in Portland, Me., on 
Dec. 10. One is the present management, the other, 
Slattery & Co., brokers, who sold considerable of the 
stock and who claim they represent no one but themselves 
and their clients, and the third is a committee of three 
stockholders which was formed by Ex-Gov. Geo. W. 
Baxter, man of considerable wealth and influence in his 
home city of Knoxville, Tenn., and who is a holder of 
the preferred shares. 

Between these three contenders for their confidence 
the stockholders ought to experience no difficulty in mak- 
ing a choice. The management is out of the question 
and should be eliminated from all consideration. It is 
properly under investigation. Such an inquiry could not 
be conducted fairly where the investigation was in charge 
of the very persons under investigation. 

Mr. Baxter bears such strong credentials from his home 
town banks and in his campaign for proxies has indi- 
cated an independence of any affiliations with the man- 
agement, that we strongly feel that he is the man and 
his is the committee to which the stockholders should 
entrust the fight for their rights. Mr. Baxter has 
plainly indicated that he is not out to destroy but to save 
what capital he and his fellow stockholders have invested 
in the project. That he is a man of considerable force 
is borne out by the efforts made by the chairman of the 
board of directors to placate him in electing him a di- 
rector of the company. Mr. Baxter has declared that this 
strategical move will in no wise restrain him from de- 
manding changes in the management if it is shown at the 
annual meeting that inefficiency in the conduct of the 
affairs of the corporation was responsible for the com- 
pany’s extremely poor showing. 

A subscriber of The Financial World is inclined to 
blame us for carrying the stock advertising of the com- 
pany some years ago, contending that if he had not seen 
the announcement in our columns he would have never 
invested as heavily as he did. But how can a paper be 
blamed for an unfortunate outcome that followed a change 
in management which came after the announcement ap- 
peared in its columns? 

At that time the company’s financial statements indi- 
cated a flourishing condition. They showed that the 
company was capably managed and the figures of earn- 
ings which were published were all of a nature to inspire 
confidence. Aside from this the directory bore the 
names of men whose names constituted in themselves cre- 
dentials sufficient to open the columns of any reputable 
publication to any enterprise with which they were 
associated. 

If there has been any neglect, any inefficiency in the 
conduct of the business, or any misrepresentations, the 
blame properly falls upon the directors who are the cus- 
todians of the stockholders’ interests. They then did not 
direct, but were mere figureheads or worse. 

The Financial World, from the moment we detected 
a disposition to exaggerate the earnings and the business 
the company was doing, criticised the company for not 
heing more explicit in dealing with the facts. Indulging 
in generalities as they did was calculated to inspire sus- 
picions, which have grown stronger ever since. 


BALTIMORE & OHIO EARNINGS OFF. 

President Willard, the best executive B. & O. ever had 
is responsible for carrying the road through the most 
trying period the system has had since the 1907 panic. 
Increased operating efficiency has offset increases in 
wages, and other added costs and the indications point to 
earnings equivalent to about 714 per cent. on the common 
stock. But for this splendid management the 6 per cent. 
dividend must have had to come down. Indeed, it may 
yet have to be cut. The October loss in net of $681,000 
was unexpected, but the stock was not affected. 
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WHAT CAN BE TROUBLING “MOP”? 

With its notes selling on a 17 per cent. basis, although 
they do not mature until June 1, curiosity naturally is 
aroused on account of this anomalous situation. On 
Dec. 1 the semi-annual interest of over $600,000 must be 
paid, but it is understood that the road has a cash sur- 
plus sufficient to meet this charge. Next year money 
conditions may have improved sufficiently to provide for 
the renewal of the $25,000,000 notes, or their refunding. 
Under President Bush the reconstruction of the system 
has been going ahead rapidly, and it would prove unfor- 
tunate if any untoward incident should now arise to 
interfere with the effective work this capable railroad 
official is doing for the property. 

The decline in “Mop’s” securities is discouraging to 
their patient holders. 

The Financial World learns from an authority that has 
been intimately associated with the financing of the road 
for many years that the sinister rumors afloat about the 
system’s solvency are without the slightest foundation. 
The semi-annual interest charges on the notes which 
must be paid on Dec. 1 will be met, this authority said, 
without the slightest question. He added that when the 
notes come due next spring, there is scarcely the shadow 
of a doubt but that the money market will be in such a 
condition of ease as to make the note problem a com- 
paratively simple one. 
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MEXICAN AFFAIR BOOSTS POWDER STOCKS. 

The du Pont, Hercules and Atlas Powder companies’ 
shares have been conspicuously strong for some days, 
or since the situation in Mexico began to indicate the 
possibility of intervention. In addition, the companies 
have all three had a prosperous year, and the Hercules 
and Atlas have dividend basis. The 
issued connection with the dissolution of the Powder 
Trust have also advanced sharply. 

Of course, it is not made known what 


gone on a bonds 


increase in 
orders for powder the Government has given the several 
companies, but it is believed to be considerable; 
the prospects for still more liberal orders later on are 
considered good. When war is even hinted at it is time 
apparently to get bullish on all shares of 
which have to do with the manufacture of instruments for 
the taking of human life. If war should actually come 
with Mexico, Wall street would probably soon be dealing 
at rising prices in shares of warship building 
rifle-making concerns, and the like. 


and 


companies 


excitedly 
companies, 





WHY PORTLAND RAILWAY CO. CUT DIVIDEND. 
The reduction of the cash dividend on the $25,000,000 
Portland Railway, Light & Power Co. shares to 4 per 
} 


cent. from 5 per cent. is not a surprise to those who 
have been in touch with the condition of affairs on the 
Pacific Coast. The Financial World, from time to time, 


has told about the business and industrial reaction in 
that section of the country. It has been particularly 
acute in Oregon, and especially around Portland. Fixed 
charges for the year ended Sept. 30 increased $235,624, 
and the surplus for the stock was about $177,000 less 
than the previous twelve months. The surplus of $1,- 
432,000 was less than 6 per cent. for the stock, and the 


outlook is by no means rosy. The shares are now 
below 50. 
Three years ago Portland Railway, Light & Power 


called in its $5,000,000 preferred stock and increased the 
$10,000,000 ordinary shares to $25,000,000. The 
growth of the territory followed, but it came too rapidly 
and the inevitable period of reaction is now being experi- 
enced. A public utility which 
well as operates the traction 
is bound to feel losses as the business reaction 
This may 


expected 


sells a vast amount of 


power as system of any 
big city 
develops and the demand for power decreases. 
occur even where the street railway receipts show little 


or no falling off. 





SO. CALIFORNIA EDISON’S EXTRA MELON. 

The Southern Edison Co., which is 
a booming business in Los Angeles and vicinity, 
laid a nice little 
shape of an $150,000 in 
scrip, equivalent to not quite 2 per cent. 
till Nov. 1, 1914, and bears interest at 5 
convertible into stock at any 
Accompanying the notice of the declaration of the scrip 


California doing 


has just 


before its shareholders melon in the 


extra dividend of common siock 


The scrip runs 
per cent. It 
at 85. 


is made time 


dividend was the usual quarterly cash dividend at the 
rate of 5 per cent. per annum and a notice from the 
directors saying that it is the intention to increase the 


dividend on both common and preferred shares to 6 per 
cent. in February, 1914. The shareholders are also al- 
lowed to subscribe to $2,000,000 new common stock at 
85. This amount of stock has been underwritten by a 
syndicate of bankers. There is also a strong hope held 
out of an dividend rate to 7 per cent. 
soon after the 6 per cent. rate is declared. 

The company’s earnings are increasing, and for the full 
calendar year it is estimated will be in excess of 7% per 


increase in 
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— to clients, shows the astonish ing significance of our Oil 
ndustry. 
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desirable investments 


ll to ask: ‘‘Why Standard Oil?” As 
tocks we can tell you why they are 





WRITE DEPT. “F 22” 


Vouch & Co., 


$150,000 
FIRST (Closed) MORTGAGE 
Public Utility Bonds 
To Net 8% 


These bonds are due July 1, 1930 


An Excellent Investment for an Underwriting House, 
Insurance Company or an Estate 


Address W. M. RICHARDS 


336 American Central Life Bldg. INDIANAPOLIS, IND. 


Members New York 
Stock Exchange 
14 Wall St., N. Y. 


























$8,400,000 common stock. This estimate is 
first earnings after deprecia- 
Without heavy depreciation 
which will probably not be so great hereafter, 
the earnings applicable to dividends on the common are 
figured to be around 12 per cent. 


cent. on the 


based on the nine months’ 


tion. counting the usual 


charge, 


NEW YORK BANK STOCKS COMING OUT. 


There has been 


recently noted in the open market a 
dribbling liquidation in stocks of important New York 
banks and trust companies. The bids at the same time 
have been steadily lowered. National City Bank shares, 
Mechanics & Metals, First. National, Bankers’ Trust, 
Guaranty Trust and National Bank of Commerce are all 
lower. The shares of the Mechanics & Metals, one of 
the best-known of Wall street institutions, are now sell- 


cent. The movement 
these is considered normal and 
of the existing depression. 


ing on a basis to net about 5% per 
market for 


1 
snares 


in the 
as representative 
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REAL ESTATE SECURITY DEPARTMENT. 

To insure prompt attention, all correspondence otetins to 
advertising of farm mortgage and real estate securities 
should be addressed to F. H. Ertel, General Manager of the 
Real Estate Security Department of The Financial World, 
727 Monadnock Block, Chicago, Ill. 











t@ Free Advice Only For Subscribers 
POUSTAGH MUST ACCUMPANY INQUIRY. 


The privilege is accorded to subscriberg of The Fi- 
nancial Worid to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. ‘There is no charge for this serv- 
ice, as it is this paper's desire to prove ag helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
New York and not to Chicago. No telegraphic or 
teiephone inquiries answered. 
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The Financial World was establiehed to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do 80, confident in its belief that as long as it clings to 
thie ideal it can count upon the support of the investing public. 





PLENTY OF SMALL INVESTORS. 

A striking confirmation of The Financial World’s re- 
cent statement that heavy purchases of stocks in small 
amounts were being made by people of moderate means, 
which buying has been continued all through the year 
to date, is seen in the report to the Attorney General of 
the United States by the Central Trust Co. of New York, 
which was appoined trustee to sell the Union Pacific’s 
holdings of Southern Pacific stock. The Central Trust 
Co. reported that 47,230 shares of stock were sold in 
October alone and of this amount 6,021 shares were in 
lots of less than 100 shares. Only 100,000 shares of the 
684,114 shares ordered sold remain to be disposed of. 

October was a month of uncertainties and alarms, 
money tightness, depressed investment sentiment, for- 
eign liquidations, etc., and yet the public bought nearly 
$5,000,000 face value of Southern Pacific stock. It looks 
very much as though there has been a quiet absorption 
of securities going on all through the year in a volume 
heretofore unsuspected. We believe, also, that the in- 
vestment buying has resulted in the lightening of the 
loads of some big holders of stock. 
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The new banking and currency bill known 
as the Federal Reserve Act, now under con- 
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Some observers, might conclude from this that the 
fact that big people were getting out and little people 
getting in constituted a weakened situation. It might 
have been so had the small buying been more specula- 
tive. It has not been speculative and we think we know 
the small investor well enough to believe that a small 
holding in the hands of a small investor, bought and paid 
for, is infinitely safer than it would be in the hands of a 
big operator who had greedily bought more than he 
could afford and was carrying the bulk of his stocks on 
borrowed money. ° 

Who would sell out first in a crisis, the big speculator 
on margin, or the small investor who has his stock in his 
strong box? No answer is required. 


RULING ON PARTIAL PAYMENT STOCK. 

In the light of the ruling made by the Stock Exchange 
that buyers of stock on the partial-payment plan, in the 
event of the price receding where it would endanger the 
account, may be called upon for more margin, the hand- 
ling of the business of these small investors may have 
to undergo some modification. 

Paying for stock by installments on certain dates is 
really margin buying, for the man who buys on a ten- 
point leeway may also, by increasing his margin, gradu- 
ally pay for his stock; and this is what some margin 
speculators do anyway in a declining market to protect 
themselves, if they have the money. 

Stock Exchange houses which have made a specialty 
of the partial payment plan have heretofore contracted to 
carry the stocks independent of market fluctuations until 
all payments have been made to take up the stock. The 
Stock Exchange holds this cannot be done. 

Under this ruling, therefore, such accounts will be 
treated by the Exchange as margin accounts in nowise 
different from all other accounts of similar character. 
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The normal income tax of 1% amounts to only 50 
cents on the annual interest of a 5% bond of $1,000 
denomination. 

The tax exempt feature alone should not, therefore, 
influence the selection of investments. 

The primary considerations are still—safety, market- 
ability and fair income return. 
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combining these features. 
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OVERNIGHT CHANGE IN METAL PRODUCTS. 
In Less Than a Year An Attachment Takes the Place 
of Preferred Dividends—Surprised Stockholders. 

When it became known this week that the Chase Na- 
tional Bank of New York had filed an attachment for 
$70,000 against the plants of the United States Metal 
Products Co., it proved a shock to the holders of the 
company’s preferred stock. They had been led to be- 
lieve, from the earnings reported in the circular describ- 
ing the shares, that they were large enough for all pur- 
poses and could not so suddenly collapse in less than 
a year’s time. 

In that circular the average net earnings of the com- 
bined companies were reported to be $337,813 for the 
previous three years. This was $232,813 more than neces- 
sary to meet the payment on the preferred stock. It was 
also shown that the amount available for the preferred 
was equivalent to 22 per cent. on the $1,500,000 preferred 
stock outstanding. ‘ 

At the time the preferred stock was offered investors 
the books and accounts of the company were audited by 
public accountants, and in their report which is quoted 
from in the stock circular, the earnings are given as 
above stated. 

Within three years after this extraordinarily fine show- 
ing the company finds itself unable to meet a note of $70,- 
000, must pass the preferred stock dividend and becomes 
a suppliant to its creditors for an extension of time which 
we understand has been granted. 





BABB STARTS HIS OWN FAKE SOCIETY. 


About the most impudent schemes of stock jobbing 
which have come under our notice in some time is the 
one originating with C. H. Babb, the Chicago hot air 
booster. In order to sell shares the more quickly among 
ignorant investors, he has organized the “Society For 
The Prevention of Contagion,” the object being, so he 
says, of exterminating vermin all over the country. The 
exterminating is to be carried on by the use of Sulpho- 
Carbon, a disinfectant manufactured by a company whose 
stock Babb is selling. 

To help along his game the clever Babb is carrying on 
a wholesale election of “honorary members” in his own 
society, to which any one who happens to have some 
loose change from which he can be easily parted is eligi- 
ble. That is to say, the honorary member will be elected 
provided he follow up this supposedly signal honor with 
a cash contribution to Mr. Babb’s fumigating company. 

Decent citizens in Chicago would do the community a 
great service if they would organize a society to do a 
little fumigating of its own along a certain direction. 
Fumigate Babb out of business. This fellow is operat- 
ing a get-rich-quick game about as openly as it could be 
worked. It is strange indeed that no orderly attempt has 
been made to stop his nefarious traffic among foolish 
people. 





TRUSTEE CO. OF SEATTLE IN TROUBLE. 

From Seattle, Wash., comes the announcement that 
The Trustee Co. has filed a petition in bankruptcy in the 
Federal courts there. The company transacted an in- 
vestment business in units in office buildings which it had 
constructed. For a time the concern maintained offices in 
New York City, at No. 1 Wall St. The assets are placed 
at $847,000 and liabilities $724,000. Nearly all the liabil- 
ities are secured. It is believed that the dulness in real 
estate is responsible for the company’s financial difficul- 
ties. 





COMMONWEALTH PRESSURE LIFTED. 


There has been a sharp recovery in the shares of the 
Commonwealth Power, Railway & Light Co. of Michigan 
after prolonged pressure. The stock on the decline 
sold down close to 40, from which the recovery has been 
rapid. Better than 50 was bid this week. The 5-year 
6 per cent. bonds are quoted around 96 bid and 97%4 
asked, or a 6.60 per cent. basis. The tone of the market 
is decidedly more hopeful for these bonds and the stock 
as well. 
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RENEWALS AND EXTENSIONS. 
By Carson M. Regan. 

One of the characteristics of the farm mortgage, and 
one that seems to the outsider incompatible with the re- 
ports of our growing agricultural prosperity, is that usu- 
ally on the expiration of a loan it is renewed in whole 
or in part. To be sure, there is in the modern mort- 
gage a clause giving the borrower the privilege of paying 
all or part of the principal at the time of any interest 
payment. Occasionally this is used, but on the whole 
the mortgage runs its full term. This is now in most 
instances five years, though it has been lower, and there 
is a tendency to extend it to ten where possible. The 
term of the loan is constantly increasing as the country 
develops. Seldom is the farmer who borrows, say $4,000, 
in the five years given him able to lay aside the 
whole amount and at the end he asks for a new loan. 
He has used some of the profits of his farm for im- 
provements and perhaps has a family that demands edu- 
cation and more luxuries than it had in the beginning 
so he finds it profitable to carry the loan. Likewise he 
may have discovered that he can make more than the 
interest by utilizing the principal in the ordinary course 
of his business. Out of this position comes the oppor- 
tunity given the mortgagee to possess a somewhat per- 
manent investment if he so prefers—and many of the 
investors in farm loans are seeking not temporary in- 
vestment but desire to have their money drawing good 
interest for a term of years. So this is really a benefit 
to the investor and is one of the attractive features of 
the mortgage. 


Not an Element of Weakness. 

Because this position is taken by the borrower there are 
some critics who declare that it is an element of weak- 
ness and point to the large sums loaned on farms as in- 
dicating that there is no real liquidation. For instance, 
recent figures give [owa’s farm debt as $204,200,000; Mis- 
souri’s $112,000,000; Kansas’, $70,000,000; Oklahoma’s, $30,- 
000,000. Other states have proportionate mortgage debt, 
though the actual figures are difficult to obtain, as no 
census is taken of this form of indebtedness. But this 
money is based on a valuation of not more than forty 
per cent. of the selling price of the property, usuaily 
less than 30 per cent., and the use of the money has been 
a great factor in making the farms productive. The com- 
munities that have been most prosperous have been the 
heaviest borrowers and the life insurance companies do- 
ing this business limit their loans to the most substan- 
tial sections of the agricultural states. That this fund 
is kept in use, not always by the same persons, but 
changing hands as conditions change, is not an element 
of weakness but one of strength. The fact that if the 
mortgagee desires his money when the principal is due 
and he can get it makes it optional with him whether or 
not he grants the extension or renewal. 


How the Money Is Used. 

The money that is borrowed by men in prosperous com- 
munities on real estate is not used for speculation or for 
luxuries in most instances. Occasionally there are such 
cases, but the fact that in counties where hundreds of 
theusands of dollars are loaned not a foreclosure case is 
on the court docket during an entire year, except for 
settling an estate or to quiet a title, is evidence that the 
situation is sound. The development of the modern farm 
is an expensive process. The modern machinery is in 
numerous forms and high priced. The horses and cattle 
to stock it cost twice as much as in earlier days—some- 
times much larger increase than that. Building material 
is high; better barns, sheds, silos, houses, all cost money, 
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q If you have $100, 
$500, $1000 or 


more earning less 
thansix percent. in- 
terest, write today. 


@ Just ask for Booklet 33. 


New York Real Estate Security Co. 


Assets over $17,000,000 
42 BROADWAY 
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by our bank and its four affiliated banks in the most 

rapidly developing section of Montana. Never ex- 

Rain eed 40 per cent. of conservative valuation. Careful 
OR - personal investigation. Our own money is invested in 
Shine °’'Y loan before offering it to an investor. From $500 
up. No better security on earth. Investigate. Write to 


The Glasgow National Bank, Glasgow, Montana 


6% Investigate our attractive farm loan offerings placed 





Gilt Edged Montana Farm Loans 6” 


We confine our loans to Hill and Blaine Counties, where values 
are low and all local conditions combine to add safety to our 
offerings. Our Vice-President, Mr. C. F. Morris, has lived in 
Montana 21 years, and examines every loan. Obtainable from 
$500 upwards. We court an early investigation. References: 
Continental & Commercial National Bank, Chicago. 
Chase National Bank, New York. 


The Security State Bank Havre, Montana 


Capital $100,000 


6% FIRST MORTGAGE FARM LOANS 69% 





Secured by First Mortgages on farms in the ‘Famous 

Judith Basin,’’ in Fergus County, Montana. We loan 
not to exceed 40 per cet. of the actual cash value of the land exclusive of im 
provements. We collect and remit principal and interest without charge, and 
guarantee all titles. Write for booklet ‘‘ Evidence” list of loans, and references 


MONTANA LOAN & INVESTMENT COMPANY, Incorporated 


Capita! $30,000.00, Full Paid 
LEWISTOWN, MONTANA 





% Judith Basin Farm Loans 6% 


The Peerless Judith Basin of Montana, stands recognized as the ideal 
loan field in this country. We confine our loans to this ultra-depend- 
able section. Our Mr. Downing has lived here 30 years and is ex od 
on values, which are steadily ry Loans from $1000 up. Va 
tion never exceeds 40¢. Good as U.S. Government bonds. Leak | a 
up. Highest references and Fay 


MATHEWS & DOWNING, “28iS7Ows 











[Please Mention THE FINANCIAL WORLD When Writing Advertisom ] 











DEPENDABLE 


6% Judith Basin, Mont. 6% 


FARM LOANS 


Backed by "ellab improved farms in the most pro- 
ductive and reliable section of the agricultural west. 
Always —- moisture—always maximum crops. 
Steadily enhancing land values. We never loan to 
exceed 35 per cent. cash valuation of land. From 
$1000 upwards 

Just the security for trust funds and investors who 
insist on absolute safety. Interest paid promptly on 
the day of maturity. No charge for collection. 


REFERENCES 


First National Bank, Stillwater, Minn. 
Lumberman’s National Bank, Stillwater, Minn. 
Bank of Fergus County, Lewistown, Montana 


American Loan & Investment Co. 


Lewistown, Mont. Stillwater, Minn. 
Paid-up Capital $100,000 


iceman 
a 



























































November 22, 1913 





THE FINANCIAL WORLD. 15 





and the day when a farm could be managed with no 
buildings except a shack and a hay-covered shed is past. 
Once improved, the farm has a value corresponding to 
the expenditure and the security of the loan is thus in- 
creased. The loan that is renewed has in most instances 
a far greater security behind it than it had originally. 
Because of this the mortgagee is willing to renew and 
finds that it is good business so to do, It is because he 
thus finds things that he is extending the term of the 
loan where possible, giving the borrower a longer period 
in which to meet the principal and counting on his re- 
it from time to time. All this enters into the 
business basis on which the farm loan management is 
today conducted and it is a feature that should be taken 
into consideration in studying it as a sound investment 
that returns a satisfactory interest rate with prompt set- 
tlement at the end of the term—either in cash or re- 
newal, for if the mortgagee does not wish to renew a good 
can always be placed elsewhere. 


ducing 


loan 


A BANKER WHO IS THE FARMERS’ FRIEND. 
B. F. Harris of Champaign, Ill., Lives Close to Them 
and Knows What They Want and Need. 

To the work of improving the material welfare of 
the farmer, B. F. Harris, a banker of Champaign, IIL, 
devoting his energies and with excellent results. It is 
not because the farmer has become an object of grave 
concern that Banker Harris has been led to take such an 
nor that the farmer has suddenly 
individual to an extravagant 


the work, 
rational 


interest in 
changed from a 
spender. 

What Banker Harris sees in the farmer is an extra- 
ordinary individual who has not fully grasped his oppor- 
tunities. As the farmer comes in contact with the banker 
Mr. Harris believes it is very good business for the 
banker to devote special attention to every educational 
movement which seeks the betterment of methods in till- 
ing of the soil and in the increase of the harvest through 
methods of agriculture. 

Such work is inspirational. It makes the dollars blos- 
som at no other man’s expense. In truth it is forming 
a partnership between bankers and farmers which even- 
tually must redound to their mutual advantage. 

Every additional dollar the farmer is able to extract 
from the soil to which he puts his plow tends to increase 
deposits in the country banks which in turn become avail- 
able for the development of the country’s trade oppor- 
tunities. 

Banker Harris believes it is possible to attain his 
heights of altruism if bankers, through their state and 
national associations, will bestow time and attention on 
work that will educate the farmers on soil survey, on 
scientific agriculture, on the necessity of good roads, on 


more scientific 


better methods of marketing and distribution of their 
products and in other practical methods for modern 
farming. 


Banker Harris lives so close to the farmers that from 


his environment and from his natural training he is 


ideally situated to carry forward the campaign so that 
farmers may make all that is possible out of their 
lands. 


PROVIDING FARMERS WITH MONEY. 

A Congressman from Indiana, who with a commis- 
sioner of our Government went abroad to study the co- 
operative farmers’ mortgage associations in Germany, 
sums up his views in “The Commercial West” of Min- 
neapolis on the question of the introduction of the sys- 
tem in this country by saying: 


This system of making loans for agricultural purposes 


was first undertaken by co-operative mortgage associa- 
tions in Germany. The joint stock banks, representing 
private c apital, accepted this plan of transacting business 
as soon as it was de monstrated that farmers by co-opera- 
tion could secure capital in the world’s markets at fair 
terms. Both systems have been in successful operation 


for many years. The joint stock banks have found land 
mortgage business profitable and safe from a banking 
standpoint. Here, again, is a question of policy presented 
Land mortgage bonds secured by 


to American bankers. 
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6% Real Estate Bonds 


ISSUED AND OFFERED BY THE 


Ir 


<r 


American Real Estate Company 
GHEY are based on the ownership of 


select New York realty, and for nearly 
25 years have paid interest and principal on 
the stroke of the clock, returning to invest- 
ors over $11,000,000. 
Issued in these two convenient forms: 
6% Coupon Bonds 
Denominations of $100, $500, $1000 and upward, 
paying interest semi-annually by coupons and matur- 
ing in 10 years. 
6% Accumulative Bonds 
Denominations of $1000 and upward, purchasabie 


by annual instalments of $25 or more, earning 6% 
compornded annually for 10, 15 or 20 years. 


PIDPAVUVVADSLAD TTD VPS PODEDIDITGVINTTS 


Cer rrr 


Complete descriptive matter seni on request. 


American Real (state Company 


Founded 1888 Aosta. et: 202,824.19 
Capital and Surplus, $2,188,8 


| ; 527 Fifth Avenue Room 623 gg York i 
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AND AS GOOD AS 6% 
GOVERNMENT BONDS 


| Please Mention THE FINANCIAL WORLD W/hen Writing Advertisers | 
As Cashier of this bank I have loaned successfully in this attractive 
field of Montana for 10 years and now offer my services to non-resi- 
dent investors who desire absolutely dependable farm loans. I know 


values and moral hazards and inspect every loan personally. From 
$500 up. Write for full particulars. Address H. A. BRUENN, Cashier, 


FIRST NATIONAL BANK, Conrad, Montana 


Famous Judith Basin Farm Loans 
In Fergus and Choteau Counties, on land conserv- 
() atively worth $30.00 to $50.00 per acre. We do 


not loan over 40% of actual cash value. Write 
From $1000 upward 





at yee for information. 


to net 6 per cent. dress 


FIRST STATE. BANK Stanford, Montana 


5 FAMOUS JUDITH BASIN, 6% 
MONTANA, LOANS 


We are prepare -d to invest the funds or non-residents in first mortgage 
loans on carefully selected and highly improved farms in the famous 
Judith Basin, noted for its enor.nous crops. Loans to net 64 and not 
to exceed 40% of cash value of land. Interest collected free of charge. 
Highest bank references on application. Write to 


Freseman & Moody Farm Loan Co., Geyser, Mont. 


7% Great Falls, Montana, City Loans 7% 


as well as carefully selected % per cent. North Central Montana Farm 
Loans, are the safest security obtainable today. We invite correspondence 
from non-residents having from $1000 upwards looking for more profitable 
employment. Investigate Great Falls with its immediate brilliant future; 
investigate our agricultural resources; investigate us, and you will surely 


invest. Address 
Affleck & Patterson 


AVENUE GREAT FALLS, MONTANA 
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6% Montana Farm Mortgages 6% 


Carefully selected and safeguarded by the rigid rules 
prune the appraisals and examinations adopted 

y this company constitute the highest security ob- 
tainable today. 

Our equipment to invest non-resident funds safely 
in these loans will meet the requirements of the most 
exacting investor. 

These loans are based on not to exceed 40% of con- 
servative valuation. Crops are diversified and land 
values enhancing. 

Just the security for financial institutions, holders 
of trust funds and discriminating private investors. 


WRITE FOR FULL PARTICULARS 


NORTHWESTERN TRUSTEE COMPANY 


(Incorperated) 
GREAT FALLS, MONTANA 
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mortgages payable on the amortization principles will be 
introduced into the United States. The future develop- 
ment of our nation imperatively demands it. There are 
two models, each of which has been proved by years of 
successful experience. One is a bond issued against a 
first mortgage on real estate and guaranteed by an asso- 
ciation of farmers who are the borrowers—the co-opera- 
tive plan; the other is a bond issued on like security and 
guaranteed by a joint stock bank which is an association 
of lenders. Unless our existing banks adopt the latter 
method of financing the farmers of America, co-opera- 
tive organizations among the borrowers will inevitably 
grow up because the principle of self-help will compel it. 

Whether the system in vogue in Germany of making 
farm loans would prove as practical here as abroad, is 
a moot question. The system has its opponents as well 
as its advocates. One argument raised against it is 
that farming in this country is spread over so vast an 
area that this would operate against the plan. In the 
German empire, which is so much smaller in area, the 
situation is altogether different. 





FARMERS’ CREDIT SYSTEMS. 
How the Different Types Are Operated Abroad, Where 
They Are Popular. 

In view of the growing interest in this country in a 
system of credit extensions to farmers to enable them to 
secure money at low rates, it is worth while epitomizing 
how such plans are operated abroad where farm 
credit systems enjoy considerable popularity and are re- 
garded as serving their purposes with a considerable de- 
gree of success. 

In Germany they have the Raiffeisen, the Schulze- 
Delitsch and the Landschaft systems. The first extends 
credit on short term loans guaranteed collectively by 
all the members of the system; the second is similar in 
character, except it confines its loans principally to urban 
property instead of farm lands, and either guarantees the 
loans by unlimited or limited liability of members, and 
the third makes long term amortizable loans, against 
which bonds are issued and sold in the open market. 

The first two are new to Americans, but we have a 
number of concerns which have conducted a farm mort- 
gage business successfully for some years on plans pat- 
terned somewhat on the Landschaft system. 

In France are district and central banks which make 
loans on the principle of the Raiffeisen and Landschaft 
systems. They obtain their capital through the medium 
of the Government and not, as in Germany, from the 
members who have organized themselves into a_ unit 
large enough to organize a loan association, which is 
what these systems are virtually. 

Then, too, France has its large joint mortgage banks 
like the Credit Foncier, which makes farm or mortgage 
loans on a gigantic scale, issuing against them its own 
bonds, which are retirable serially, as loans are made 
payable in small payments covering a period of years. 

These banks make their money on the small margin 
of profit they allow themselves which is their difference 
between the interest charged borrowers and the price 
asked of investors for the mortgage bonds. 





MUCH GOOD FARM LAND REMAINS. 
Opportunities to Make Good Living by No Means 
Exhausted. 

An interesting story published in the Wall Street 
Journal tells how Ohio’s department of agriculture has 
taken up a campaign to find buyers for some sixty farms. 
This state of affairs possesses great significance. If it 
is possible to find so many available farms in an old and 
settled state like Ohio, how much greater must be the 

number of available farms in other states. 

Of late we have heard too much about the lack of 
arable land in the United States and how as a result con- 
siderable migration has set in towards the greater farm- 
ing opportunities Canada is supposed to offer our young 
and ambitious farmers. 

By no means have we exhausted our farming resources. 
If the truth were known they have been but scraped 
over. Through intensive farming and by the applica- 
tion of scientific agriculture in place of the slipshod, 











HISTORY HAS PROVED 

that farm mortgages are the soundest investment the world has ever 
known. In France, during the last hundred years—through two wars— 
farm mortgages have always been worth their face value—even at times 
when government bonds were below par. 

WHAT IS BETTER 
than a small first mortgage on an improved farm? We make such loans 
in the choicest districts of Montana—where crop failures are unknown, 

FOR MANY YEARS 
we have done this, and investors who have bought our mortgages have al- 
ya received the interest and principal of their loans promptly when 


ue. 
NOW IS THE TIME 
for you to become acquainted with us, with our methods of doing busi- 
ness, and with the high quality of our farm mortgage loans. Write us 
today for particulars oad references. 
C. E. SHOEMAKER & COMPANY 
Incorporated ’ Capital $500,000.00 

LEWISTOWN : MONTANA 
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0 Billings, Montana, is the clearing house for the 
choicest Montana farm loans. We are prepared to 

TO invest non-resident funds in the great Midland Empire 
7% on both irrigated and non-irrigated farms to net from 6% to 7¢. 





Values of land are low but steadily enhanci As attorneys we 
also pass on the validity of all kinds of Montana investment 
securities, etc. Highest references. 


WALDO & CUNNINGHAM , Billings, Montana 





6% Prime Montana Farm Loans 6% 


We have specialized in these securities for six years, and offer 
our services to non-residents who insist on the best. Personal 
attention given every loan. Based on 40 per cent. cash valua- 
tion. From $500 upwards. Security absolute. Montana now 
seeing its most substantial growth. Highest bank references. 


LYNN & DUNN, Harlowton, Montana 
Invest in a Good Montana 6 Per Cent. Farm Loan 


which combines absolute safety with a good income. Our loans 
are confined to Dawson County, where we know values and 
moral hazards thoroughly. Loans never exceed 40 per cent. of 
actual value. Your security improves every day, as the farms 
become more productive. We court a thorough investigation 
of our loans and standing. 


MONTANA LOAN & TITLE CO., Glendive, Montana 
6% Northeastern Montana Farm Loans §% 


Constitute the safest security obtainable today. We have spe- 
cialized in this field and never loan over 33% % of actual Cash 
value of the land. If you have $500 or over to invest it will 
pay you to write us for full particulars. Address 


THE FIRST NATIONAL BANK, PLENTYWOOD, MONT. 
6% EASTERN MONTANA FARM LOANS 6% 


Our loans are strictly confined to Sheridan County, where we 
know values and the borrowers. Mr.H. O. Stenehjem, our Cashier, 
has had 8 years’ successful experience in this field and passed on 
every loan personally. Crops are diversified and land values 
steadily enhancing. Loans from $500 upwards. Our offerings 
are choice. Write for particulars. 


CITIZENS STATE BANK, 











Capital $20,000.00 
ANTELOPE, MONTANA 





6% Teton and Choteau Co., Montana, 67 


Farm Loans are absolutely the best obtainable anywhere today, Our 
method of safeguarding the non-resident investors precludes disap- 
pointment. Interest remitted promptly at maturity. 

Write us for full particulars. 


FARMERS STATE BANK OF BRADY 


Incorporated 1912 Capital $20,000.00 


GEORGE McLEAN, President B. T. MOORE, Cashier 
BRADY, MONTANA 
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Red River Valley Farm Loans 


of North Dakota, have been tested, and are justly recog- 
nized in all well informed investment circles as the safest 
security obtainable today. 

Our North Dakota loan experience dates back to the 
Pioneer days of the State. 

Our President, Mr. Fred. L. Goodman, has been in the 
loan business 33 years; our Vice-President, Mr. O. S. 
Hanson, over 30 years. 


We confine our loans to the famous Red River Valley. They are 
40 per cent. valuation, in amounts from $2000 


























based on not to 


upwards and net 6 per cent. per annum, rain or shine. 
Our ———— to safeguard non-residents is perfect. If you have 
surplus funds looking for more profitable employment, write us. 


NORTHWESTERN TRUST COMPANY 
Capital $100,000. 


GRAND FORKS, NORTH DAKOTA 
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happy-go-lucky manner of former methods of tilling the 
soil it is within the range of probability that our farms 
now under tillage will produce two dollars of harvest 
where they heretofore furnished but one. 

In Iowa, for instance, farmers who migrated to other 
fields are slowly returning, crestfallen, declaring that 
they made a big mistake to have ever allowed themselves 
to believe soil in other places was more fruitful than in 
their own state. The spectacle of young men hiking to 
the cities and thinking the city is the only place to give 
full play to their ambition and energies, is also ceasing. 
They are beginning to realize more and more that there 
is as good a future before them on the old home farms 
as in a big city. Somehow their intelligence is gradu- 
ally grasping the fact that it is better to be a big toad in 
a little pool of water than a shrimp in a big pond and go 
unnoticed. 

Many centuries will have to pass before it may be 
safely said that opportunities for profitable agriculture in 
this country have reached anywhere near a state of ex- 


haustion. 


U. S. RUBBER DISAPPOINTS. 

The official explanation that the offer of nearly $9,500,- 
000 new 8 per cent. first preferred stock will not endanger 
the 8 per cent. dividend has not reassured shareholders 
and the subscription price of par has attracted little buy- 
ing. The common is very depressed. As a money raiser 
it is not unlikely that this plan will be a disappointment. 


DIVIDENDS PAYABLE NOV. 15-21, INCLUSIVE. 

, Pe- Stoek 

Rate. riod. of record. Payable 
Adams EEXPreSS .cccccccccccces $5 Q. *Nov. 19 Dec. 1 
Alabama Gt. Southern com.... 2%% S.A. Dec. 6 Dec. 27 
Alabama Gt. Southern pfd..... 3% S.A. Jan. 31 Feb. 23 
American GAB .cccccccccceves 1% % Q. Nov. 19 Dec. 1 
Atlantic Coast Line com...... de % S.A. *Dec. 19 Jan. 10 
Eaton Rouge Electric pfd...... $3 S.A. Nov. 20 Dec. 1 
Beaver Consol. Mines com..... 3% os Nov. 29 Dec. 20 
Boston Woven Hose & Rub. com. $35 Q Dec. 5 Dec. 15 
Boston Woven Hose & Rub. pfd. $3 S.A. Dec. 5 Dec. 15 
Brooklyn Union Gas.......... 14% Q. Dec. 17 Jan. 2 
Brooklyn Un. Gas (extra)...... 1% r Dec. 17 Jan. 2 
Chesebrough Mfg. Co.......... 6% Q Dec. 6 Dec. 22 
Chesebrough Mfg. (extra)..... 4% - Dec. 6 Dec. 22 
Chesapeake & Ohio............ 1% Q. Dec. 5 Dec. 31 
Chic. Elev. Rys. pfd ctf...... $1.50 Q. Nov. 20 Dec. 1 
Cin., N. O. & Tex. Pac. com... 3% S.A. *Nov. 29 Dec. 12 
Cin., N. O. & Tex. Pac. c. (ext) 2%% - *Nov. 29 Dec. 12 
Cin., N. O. & Tex. Pac. pfd.... 1%% Q. *Nov. 22 Dec. 1 
Cities Service COM....cccccrece 51n % Mo. Nov. 15 Dec. 1 
Cities Service® plGec cc ccccssces ly Yo Mo. Novy. 15 Dec. 1 
Col. Gas & Fuel GFE... .cccwceds 14% Q. Dec. 20 Jan. 1 
ComtimemGes Ge) sc ccdcsessioere $3 Q. Nov. 26 Dec. 16 
Cuban Amer. Sugar pfd........ 1% % Q. Dee. 15 Jan. 2 
Cumberland Pipe Limne........ $6 Nov. 29 Dec. 15 
Dominion Pwr. & Trans. pfd.... 2% oe Nov. 30 Dec. 15 
Du Pont Inter. Powder pfd.... 14% Q. Dec. 20 Jan. 2 
Essex Co. (Boston)........... $3 S.A. Nov. 13 Dec. 1 
Federal Min. & Smelt. pfd.... 14% Q. Nov. 21 Dec. 15 
Te eee rrr $2 Q Nov. 29 Jan. 15 
Granby Consol. M., Sm. & Pwr.. $1.50 Q Nov. 29 Dec. 15 
Gresé Walle Biba dc cccccsecess $6 S.A Nov. 19 Dec. 2 
Harb. Walker Refract. com.... %% Q Nov. 20 De 
Hocking VO. cccccsccccccves 2% Q. Dec. 5 Dec. 31 
Inter, Smokeless Powder com.. %% Q. Dec. 20 Jan. 2 
JOCRIOM. Cis cc cdcdescecKccsass $30 S.A. Nov. 19 Dec. 1 
Lake of the Woods Mill. com... 2% Q. Nov. 22 Dec. 1 
Lake of the Woods Mill. pfd... 1%% Q. Nov. 22 Dec. 1 
Louisville Traction com....... 1% Q. Dec. 10 Jan. 1 
Montreal Cotton com.......... 1% Q. Dec. 5 Dec. 15 
Montreal Cotton pfd........... 1% % Q. Dec. 5 Dee. 15 
if a ree oe 14% Q. Dec, 4 Dec. 15 
National Lead COm...........:. % % Q. *Dec. 12 Dec. 31 
National TweMelt 5. cssccccesscs 7de. a Nov. 29 Dec. 15 
New York Air Brake. ......se. 1%% Q. Dec. 2 Dec. 22 
N. Y., Phila. & Norfolk........ $3 es Nov. 15 Nov. 29 
North American Co.........6.. 1Y4% Q. Dec. 15 Jan. 2 
Ogilvie Flour Mills pfd........ 1% % Q. Nov. 20 Dec. 1 
Se See errr re $1.25 Q *Nov. 25 Dec. 20 
Ohie 08) Co (Cemtrh). .c.cccoces $6.75 uf *Nov. 25 Dec. 20 
Pitts., Youngs. & Ashtabula pf. 1%% Q. Nov. 20 De 1 
Portland Ry., Lt. & Pwr. ae, Cae Q. Nov. 18 Dec. 1 
Porto Rican Am. Tob. (script) . 5% as *Nov. 15 De j 
Reading Co. 2d pfd........... 1% Q. Dec. 22 Jan. 8 
Savery Cll CPisRts)...cccccccves a 7 Dec. 20 Dec. 31 
Beate POR TWh, cssecscccscesa 3% Q. *Dec. 13 Dec. 31 
South Penn Oil (extra)........ 2% en *Dec. 13 Dec. 31 
South Porto Rico Sugar com... 1% Q. Dec. 13 Jan. 2 
South Porto Rico Sugar pfd... 2% Q. Dec. 13 Jan. 2 
Standard Of] of Ni. J.ccccocses $5 Q. Nov. 21 Yee. 15 
See 1% % Q. *Nov.17 Dec. 1 
Tonopah Ext. Mining.......... 244% [Gl ariiethd ches 
Tonopah Ext. Mining (extra) 210% PR AT ee ; 
Unies PaciSe C606. . 66 ccccceecs 24% Q. Dec 1 Jan 2 
United Cigar Mfrs. pfd....... 1% % Q. Nov. 24 Dec. 1 
United Cigar Stores of Am. pfd. 1% % Q. Der 1 Dec. 15 
Utilitie Improvement com.... 1/6¢ Mo. Novy. 15 Dec 1 
Utilities Improvement pfd..... li, % Mo. Nov. 15 De 1 
Wash. Rwy. & Elec. com...... 14% a. Scéib-wteg De 1 
Wash. Rwy. & Elec. pfd........ 14% Q. De 1 
West Kootenay Pr. & Let. com. 1%4% Q De 1 


*Books close on this date. 
+Stoc kholders of record Dec. 20 have right to subscribe at par 
to 8,995 shares of stock now in the treasury at rate of one share for 
each ten shares held. 











6” Our North Dakota Mortgages 6” 


represent the ideal security for those who insist on abso- 
lute safety. Every vy is personally inspected by our 
Vice-President, Mr. Ed. Schulenberg, who has invested 
successfully for 15 years. 

Obtainable from $800 up. 
values and diversified —_ 
farmers. Interest remitted 
tell you all about them. 


The Farmers and Merchants Bank 
Mandan, No. Dak. 


Based on enhancing land 
Borrowers are thrifty 
the day it is due. Let us 


Capital $30,000 Surplus $10,006 
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Make Your Money Earn 6% 


and get good North Dakota farm loans—the best security on 
earth. Eight years’ experience. .Never had a foreclosure. Based 
on not to exceed 40 per cent. valuation. Principal and interest 
remitted promptly and free of charge. Highest bank references. 


TALLMADGE & MEYER, New England,N. D. 


69% North Dakota Farm Loans 6% 


CHOICE FIRST MORTGAGE FARM LOANS IN WESTERN NORTH 
DAKOTA. An ideal form of investment, insuring absolute safety and 
adequate returns. Interest collected and remitted without charge. 


P. E. BYRNE, Bismarck, North Dakota 


REF a NCES 
D. First National Bank, Bismarck, N, D. 














Bismarck Bank, Bismarck 





69, Increase the Earning Power of Your Money! 
Our North Dakota Farm Mortgages eliminate risk in your in- 
vestments and net 6%. Large or small amounts furnished. The 
equipment of our company to absolutely safeguard your invest- 
ment will satisfy the most exacting client. Write for references 
and particulars. 

MANDAN LOAN AND INVESTMENT COMPANY 
W. A. LANTERMAN, Pres Incorporated 
M 


Pres. State Bank of Morton County) NDAN, N. DAK. 
E. A. RIPLE Y, Attorney-at-Law, Secy. and Treas. 


MAXIMUM RETURN 
6 MINIMUM RISK 6% 


Our carefully selected North Dakota Farm Mortgages combine 
these all important factors. We know land values and moral 
hazards and invite correspondence with discriminating invest- 
ors who place safety above everything else. If you have $500 
or more to invest write us for particulars and references. 


H. T. MURPHY & CO. Bismarck, No. Dak. 
are wo rth par every day in the year? 


Not subject to manipulation. Not 


affected by trusts or panics. From $500 up. Have 
resided here 32 years and can offer you the choicest loans. Worth 
investigating. Highest bank references. Get the facts. 


N. CARY, Mandan, North Dakota 
6% _Ward County Farm Loans 6% 


T hav i in Ward County 8 years. In 
vy means ; ‘Cc Warden for the north half of the State, 
he Red R to t Montana lir urries me over 20 counties, and I 

elieve Ward | { ffers 1 est investments. All titles passed by 
Bosard & Twiford, ( nteed Attort L oans from $1,000 upwards, based 
10 valu urmers, on improved lands only 


E. B. McC U TC HE ON, “Minot, North Dakota 








Buy fluctuating stocks and bonds as 
long as North Dakota Farm Loans 








6% North Dakota and Montana Farm Loans 6% 
We invite correspondence from conservative investors looking for 
the choicest loan offerings from Northwestern North Dakota and 
Northeastern Montana, both on irrigated and non-irrigated 
farms. Loans from $1000 upwards. The members of our firm 
are attorneys and practical farmers, and our equipment to safe- 


guard non-residents is unexcelled Highest bank references. 
Write for particulars. 


BICKELL-KYLLO & CO. (Incorporated for $100,000) TOWNER, N. D. 


6% North Dakota, 6°; Farm Loalls 


7% Western Caneae, 7% 








We offer first 1 r¢ farms in Southern Saskatchewan, 
Canada, and Northwesterr kota in 1s to suit. No safer invest- 

ent on earth. Our hier A. Ne pays personal attention to 
every loan and never had a for é Ln vans never exceed 40 per cent. of 





valuation of land 


PORTAL STATE BANK 


itted promptly free of charge. 


~ PORTAL, N. DAK. 
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DELUSIVE PROFITS "ROM “MOVIES.” 

Judging by the numerous inquiries received by The 
Financial World from subscribers asking our advice on 
this or that stock investment, a number 
of promoters are taking advantage of the moiion picture 
craze to offer stock in such companies. The wide popu- 
larity of the “movies” gives these promoters a good lever 
to work on, and their prospectuses bristle with the pre- 
made and citations of the 
some of the best known of 


motion-picture 


dictions of big money to be 
enormous profits earned by 
the existing concerns. 
In every instance where our advice has been sought we 
have cautioned our correspondents to be extremely care- 
ful and to take the talk of enormous profits with a con- 
grain of salt. As a matter of fact, none of the 
concerns has shown anything more than a 
public’s money on tall talk of 
All have large capitalization 
claims as to contracts 
motion-picture extremely hazy. The 
is that the motion-picture industry has been over- 
and there is the maximum of risk with the pros- 


siderable 
paper stage 
desire to get the 
sight. 


mere 
enormous profits in 
capital, while the 


theatres is 


and small cash 
with 
truth 
done, 
pects for a minimum of profits for the late comers. 

The concentrated in strong hands, 
pract‘+ territory in the country is now 
chief concerns. Even they are 
for proof of which we call at- 


industry has been 
ally all the 
with the 
time of it, 


and 
under contract 
having a hard 


tention to the recent reduction of the 12 per cent. divi- 
dend of the Biograph Co. to 6 per cent. This is one 
of the biggest concerns of the kind in the country, with 


a capital stock outstanding of $1,999,000. In September 
1909, dividends of 8 per cent. per annum were inaugurated, 


and in February, 1911, the rate was increased to 12 per 
cent. Competition with a rival concern and the neces- 
sity for large outlays to portray leading dramas whose 
cost is enormous have caused a severe drain on the 


treasury, and the consequent curtailment of the dividend. 

When the big concerns find it difficult to meet the situ- 
ation what is to be expected of the lesser concerns which 
are now seeking to lure the money of investors into their 
hands? 





POOL ACTIVE IN CENTRAL LEATHER. 
Distinctly visible signs point directly to an unusual ac- 
tivity on the part of the pool in Central Leather to dis- 
the common stock with which it has been hung 
up for some time. Within the last week the tip has been 
quietly spread through the brokers’ offices that the stock 
for a dividend and this in turn has been com- 


tribute 


was in line 
municated to clients. 

We are not with the outcome of such a 
speculative venture but more in the discussion about the 
a dividend being declared at this 
adopted to arouse buying of the 
uncorroborated statements 


concerned 
possibility of really 
time. The methods 
stock and the character of 
which are finding their way to the public, reminds us of 
Wall olden days and which we 
thought were of the A dividend no doubt could 
be paid, but the wisdom of such an action in the pres- 
ent juncture would we feel quite sure be questioned. One 
reason given in favor of paying a dividend at this time 
is that the has about $5,000,000 in cash which 
it is loaning out on the Street. If that suggests anything 
it implies that the company no use for its cash in 
that necessarily there must have 
falling off in its For the two 
company accumulated a deficit 
preferred dividend, which 
last year’s good 
would it 


street’s ways of the 


past. 


company 


has 
its own business and 


been some trade. years 
previous to last year the 
of nearly $3,000,000 after the 
fortunately entirely wiped out by 
But with the business outlook clouded, 
conservative for the directors to withhold 
dividends on the common and build up the surplus so 
that when dividends are once begun they may be kept 
up and not passed again next year on account of a drop- 
ping off in trade? In the 
would redound to the credit of the company, 


was 
profits. 


not be more 


end such a conservative course 
whereas a 


compliance with the urgent necessity of a pool for a divi- 
dend to help it get from under would have the opposite 
effect. 





arm Mortgages 7 


Our loans are strictly confined to the richest 
section of Western North ota. Our officers 
own 10 leading banksin this territory. Our 
loans are on by men of more than 
30 years’ experience. s 

All First Liens netting 6%. 
North Dakota increased 80% in population 
the last 10 years. 
We look after all details, and you receive 
your interest the day it is due. 
Write for List B and full particulars. 
FROM $500 UPWARDS. 


First Loan and Securities Company 


f Mandar 
447 Security Bank Bidg., "Minneapolis, Mino. 





a 





6% Northwestern Minnesota Farm Loans 6% 


From $300 to $3000. Have specialized in these securities 12 years. 
Interest reaches you always on or before the day it is due. Diversi- 
fied farming and a rapidly growing dairy country. Sure Mortgage 
lifters. We would like to correspond with non-resident investors who 
appreciate good farm loans—the best security on earth. 


The Hoag Security Co. 


Minneapolis, Minn. 


Lumber Exchange 
LINDLEY M. HOAG, Secy. 


ge 
DAVID N. WINTON, Pres. 





Member of St. Paul Real Estate Exchange 
Member of National Association of Real Estate Exchanges 


CHARLES W.EDDY & CO. 
Real Estate, Rentals, Care and Management of Property 
Mortgage Loans and Investments 
6% CITY LOANS Bank References 6% CITY LOANS 
Capital Bank Building - ST. PAUL, MINN. 


¢ SHORT TIME BONDS — 


1916. Denomination, $500 and $1000. Issued by 





maturing 6 inuary Ist, 


responsible corporation and well secured by first mortgage on good farming 
land. Interest payable twice a year at First Trust & Savings Bank, Chicago 
without deduction of Federal Income Tax. Legal investment for state and 


Write for circular and information. 


R. C. KITTELL, President 
First National Bank Casselton, North Dakota 


TEXAS BLACK WAXY BELT 
6% FARM LOANS 6% 


Meet the most exacting requirements of the most careful investor. 
Based on the richest producing farms on earth. The underlying 
security is readily salable for three times the amouut loaned. 

We have specialized in them for 17 years. Have never had a suit or 
foreclosure. Highest references. Write for particulars. From $1000 
upwards. Panic and Trust proof. The A. Y. Craeger Co., Sherman, Tex. 


FARM MORTGAGES 


national banks. 








BEARING 
First liens on improved farms. Original papers held 6 Y 
by the investor. Principal and interest Guaranteed. oO 
Interest payable at Hanover National Bank, N. Y. IN TEREST. 


Thousands of satisfied customers for references. 
We've been doing the same thing for TWENTY-EIGHT YEARS 
Write for particulars 


The W. C. BELCHER LAND MORTGAGE CO., Fort Worth, Texas 
Capital and Surplus $320,000.00 
6° ¢ 


Su ae 






Loans on Improved Georgia City 
or Farm Property 
We have in- 


7 First 
Mortgage 

You take as little risk as is humanly possible in these loans. 

vestigated and studied property in this State for a number of years, and our 


appraisals are very conservative. We protect your principal with ample 


security, and the interest is paid regularly. 

Let us send you our list of loans and some interesting and reliable literature 
We believe that we can convince you of the desirability of our offerings as 
safe and profitable investments. 


Sessions Loan and Trust Company, °¢?*' Marietta, Ga. 


7% FARM AND CITY LOANS’ 7% 


The bumper crops in Western Canada make for the best farm 
mortgages obtainable. Our Mr. Kennedy pays personal atten- 
tion to each loan and knows values and moral hazards thorough- 
ly. No loan exceeds 40% of conservative valuation. Write us 
for references and particulars if you have funds to invest. 


KENNEDY Calberta Investment Co. 
A TA 


126 Eighth Avenue West, CALGARY, 








7% On First Mortgages 


We have facilities for loaning any amount of money on improved farm 
and city property, at a valuation of 40 per cent. of the actual CASH VALUE 
of the property. 

SASKATOON CITY PROPERTY — SASKATCHEWAN FARM LANDS 
are the best possible security, values increasing rapidly. If you have funds 
seeking safe and profitable investment, write us. 

. CLARE & CO., Ltd , Saskatoon, Canada 

Authorized Capital, $250,000 Paid up, $200,000 


lands 
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(Tabloid Bond Analyses \ 


No. 11 One a Week No. 11 


Detroit & Suburban Gas Co. Ist Gold 5s 

















The recent acquisition of the Detroit & Suburban Gas 
Co., by the Detroit City Gas Co., which is one of the 
best properties in the group of public utility properties 
owned by the American Light & Traction Co., calls 
attention to the bonds of the*newly acquired property. 
The company is the last competitor of the Detroit City 
Gas Co. in the city and suburbs, and now the Ameri- 
can Light & Traction interests have no rivalry in the 
city, including the big factory district of the 18th 
Ward and ten suburbs with a population of 60,000 that 
are served solely by the Detroit & Suburban. 

The Detroit & Suburban has a capital stock of $600,000, 
all outstanding, and $930,000 of ist gold 5s, which are 
due Dee. 1, 1928. The authorized issue was $2,000,000, 
but the balance which had been held in the treasury 
have all been cancelled, so that the bonds are now a 
direct lien on all the property and are practically an 
underlying lien on the company which has acquired it, 
this company being considered one of the largest and 
most successful public utility corporations in the 
country. 

The Detroit & Suburban has an excellent and up-to- 
date gas plant in fine order and the Detroit Gas Co. 
will maintain this and supply gas through the mains 
as already laid, as the Detroit City Co. has no parallel 
competing lines within the territory. 

The Detroit & Suburban was incorporated in 1909 and 
its franchise extends 30 years. It has 120 miles of 
mains, 7,500 consumers and annual sales of 170,000,000 
tubic feet of gas. While recent statements of earn- 
ings have not been reported, the bonds have earned 
their interest and paid it regularly and have had a 
moderate surplus over. Under the old independent 
management the company was compelled to compete 
with its largest competitor and was not as well situ- 
ated to produce gas as cheaply, but its acquisition by 
the big company will enable the Detroit City Gas Co. 
to supply it with gas manufactured at a cheaper rate. 
Che situation with respect to these bonds is very much 
improved under the merger. To those who have been 
impressed by the immense success and management of 
the properties of the American Light & Traction Co., 
the bonds, selling around 90, and yielding, if held to 
maturity about 6%, are regarded as cheap. The bonds 
have the merit of gaining additional equities yearly 
and affording a liberal yield. For the funds of a busi- 
ness man they may be regarded as an attractive in- 
vestment. 











‘2 File Them In Your Scrap Book } 





LEHIGH COAL’S NEW FINANCING. 

Interests closely in touch with the Lehigh Coal & 
Navigation Co. state that the company will shortly pro- 
vide for some new financing, which may be in the form 
of a series of refunding mortgage bonds, to meet maturi- 
ties falling due during the year 1914. 

Among the bond issues maturing in that period are 
$5,000,000 first mortgage 4%s, extended until July, 1914; 


$1,992,833 Lehigh and Susquehanna 4s, due April, 1914, 
and $1,842,500 Lehigh Coal and Navigation 4s, due June 


15, 1914. 

While but $8,835,333 is necessary to meet the total ma- 
turities on these bonds, it is understood that the company 
will require in the neighborhood of $7,000,000 additional 
to provide for important expansions already planned by 
the management. 

The Lehigh Coal & Navigation Co. 
their electric 


recently extended 
the acquisition, through their 
Navigation Electric Co., of the 
To provide for extensive im- 
and to build up a large electric power sys- 
eastern Pennsylvania and part of New Jer- 
sey, a portion of this new capital is to be utilized. 


interests by 
subsidiary, the Lehigh 
Harwood Electric Co. 
provements, 


tem through 





OBITUARY. 
TREES 


To all those who believed that the golden 
the mountain in the prospectus issued some years ago 
by the Austin Manhattan Mines Co., 
to wealth and luxury, 


cross on 


was the beacon light 
we regret to announce that it now 
symbolizes the passing away of the company. The last 
rites were performed this week in Nevada, by a receiver. 
Adios, disappointed hopes. Mourners are requested not 
to shed tears for that will only accentuate their grief. 


ALBERTA, CANADA 


7% FARM MORTGAGES 7% 

We offer first mortgages on improved Alberta farms to net you 

7%. All property held under Torrens Titles guaranteed by the 

Government. Every mortgage secured by property worth from 

two to four times the amount of the loan. Send for booklet No. 6. 
HULBERT PHILLIPS & CO. 


Hulbert Building 7 Whyte Ave., 


é Manitoba Mortgages % 


Edmonton, Alberta 





Are the best securi c Our a g experier ice in land value 
enables us to obtain the best Mr. 1. R. ‘Sutl 1d, who pays personal atten- 
tion to eac - loan, was born in Winnipeg, M nite ba, and knows every foot of 
land. He does not in over 40% of the actual cash value. Write at once if 


you want the best. Higl ( nk Refer 

J. R. SUTHERLAND J H SUTHERLAND H. SUTHERLAND 
J. R. SUTHERLAND & CO., Real anaes and Loans 

505 Union Trust Building WINNIPEG, MANITOBA 


7* SASKATCHEWAN FARM LOANS 7% 


Surrounded by the safeguards in vogue in our office constitute 
the highest security obtainable anywhere. Our crops are excel- 
lent, our land values are low, and our equipment perfect. Ob- 
tainable in small or large amounts. Also choice 7 per cent. 
Regina City Loans. Write for full information and bank references. 


J.-F, Anderson Anderson, Lunney & Co., Regina, Sask. 
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To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us 
with three reliable and satisfactory refer- 
ences, 











U. S. STEEL CONTRACTION. 
news from steel manufacturing centers 
telling of 


All the is of 
a gloomy contracting operations at 
the mills with The first sign of 
foreign competition is noted this week by the trade or- 
gans, and further cuts in prices are looked for. Railroad 
agricultural implement mak- 
manufacturing 


character, 


more workers laid off. 


buying is extremely limited; 


ing concerns and auto companies are all 
cutting down forces, and this results in diminishing orders 
makers. What has kept the Steel shares 
which the 
getting too much 
likely to get out of the 
market activity, 
opinion is that the change 


professionals have often been 


for the steel 


e large existing short interest, 
attack for 


shares are 


fairly steady is th 


bulls are afraid to fear of 
stock. 


present rut on the 


outside The 


appearance of any 
of professi ynal 


The 


and 80 per cent. 
downwerd. 
in the past. 


will be 
wrong 


MUDGE NOW TAKES A HAND. 

Another financial doctor has taken the 
anaemic Oxford Linen Mills and is trying to put it on its 
As is known, the company is bankrupt, a condition 
Sterling 


charge of 


feet. 

Corporation is more or 
less responsible Mudge is the hand 
at the job, but as he was also connected with the company 
when its fiscal agents were high 
likely 


disheartened 


for which the Debenture 


Benjamin C new 
financing the proposition 
that he will receive very much support 
and disappointed stockholders. 


it is hardly 
from the 





SIX ARTICLES 


FARM MORTGAGES 


By CARSON M. REGAN 

The Financial World has issued a brochure 
for distribution among farm mortgage ad- 
vertisers and farm mortgage investors, six of 
the best articles written by Carson M. Regan, 
the well known authority on farm mortgages. 

A copy can be had by any one interested 
in this type of investments for but 

TEN CENTS 

It is the best thing yet published on farm 
mortgages as investments. The edition is 
limited. Therefore order a copy at once. 


THE FINANCIAL WORLD, '"NiW tore” 
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‘MARKET: 
: COMPASS: 


THE SITUATION AND OUTLOOK—STUDI£S 
IN VALUES. 

The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to November 
21, the time of going to press. 


























DEPRESSION GRIPS WALL STREET. 

Not since the gloomiest days of the panic period of 1907 
has Wall street been so thoroughly down in the dumps 
as now. Easier money conditions have come, but no 
relief is afforded; the railroads have high hopes of a rate 
increase but railroad stocks fall; the Mexican situation re- 
solves itself into a peaceful tug of waiting instead of 
war between Huerta and Wilson, and the market sags; 
the bankers see nothing alarming in sight, and the crop 
indications for next year are promising and yet the deadly 
blight of inaction, of indecision and doubt, with a 
good mixture of fears of something that cannot be de- 
fined, serve to smother hopes as soon as they are born. 

Pessimism is abroad and it expressed itself this week at 
almost every market session by the circulation of the 
most reckless statements with respect to the solvency of 
houses of a calibre much larger than the one whose recent 
failure, by reason of its former prominence, attracted 
considerable attention. These calumnies had no basis 
save in the general knowledge that such houses had suf- 
fered heavy losses, but this did not deter the authors 
of them from their industrious circulation. They were 
evidently sent broadcast in order to force liquidation of 
stocks, but up to this writing the success of the move 
has been small. All the response shown has been a slow 
sagging, with fitful recoveries, though the main tendency 
has been downward. About all of last week’s recovery 
bad, up to Friday evening, been lost. 

The labor situation, to our thinking, is likely to enter 
more into the calculations of investors and speculators 
in the immediate future than matters outside our own 
domestic field. Signs of union dissatisfaction and ugli- 
ness over the enforced reduction of labor forces, which 
is taking place at many industrial centres just now, and 
due, as claimed by the labor men, to discrimination 
against labor leaders, may precipitate a menacing indus- 
trial situation. In dull seasons, with orders falling off, 
labor is bound to suffer through idleness and it is proba- 
bly true that industrial managers are not likely to keep 
the labor agitators and allow the others to keep their 
places. All this is likely to lead to misunderstandings 
and friction. This will intensify the hesitation capital is 
row displaying and make only for further contraction. 

Money rates are easy, but capital is not easy of access. 
Money and capital are terms by no means synonymous, 
as some people imagine. With quickly marketable col- 
lateral offered for a loan, money is obtainable around 3% 
per cent. or less, but capital hesitates when asked to buy 
securities yielding 5 to 7 per cent. The difference is due 
to the risk involved in one case and its elimination in 
the other. Capital is very hesitant just now in respond- 
ing to the seemingly attractive level of prices. In many 


cases this is thoroughly justified. 


THE SITUATION ON FRIDAY. 
The dulness was pronounced, with here and there con- 
siderable weakness, as in New Haven shares, which fell 
over 2 points. All the copper stocks were soft on account 


of a reduction in the price of the metal to 1l5c. Balti- 
more & Ohio published earnings tor October, showing a 
fall in net of $681,000, and Kansas City Southern’s net 
fell $47,000. Canada took $2,500,000 gold and the Pacific 
Coast $500,000, but the market paid no attention to this. 





100 Years A 
Commercial Bank 
THE 
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192 Broadway 
Cor. Jehn St. 


Capital & Surplus, $3,500,000 
Resources, . . 28,000,000 
Invites Your Account 


























CANADIAN PACIFIC. 

These shares have again felt the depressing influence 
of trade reaction reports now coming from the Dominion. 
Twenty blast furnaces in Canada have been closed since 
Oct. 1 and additional curtailment is reported by trade 
authorities as impending. 


LOUISVILLE & NASHVILLE. 

The stock has been unaffected by the Government in- 
quiry into charges that there has been a violation of the 
anti-trust act by the road. Up to Nov. 1 the Louisville 
& Nashville’s gross earnings were about 7 per cent. great- 
er for the current fiscal year than for 1912 period. Heavy 
outlay for improvement work cut the net to 3 per cent. 
below last year’s net. 


NATIONAL RAILWAYS OF MEXICO. 

It is plausible to assume from the payment this week 
of $13,000,000 six per cent. notes that the interest due on 
December 1 of $801,900 on the two-year notes sold last 
June has already been provided by the bankers of the 
National Railways of Mexico. Mr. E. N. Brown, the 
road’s president, is on the way to New York for a con- 
sultation about this obligation. On January an additional 








— 





. . . . . 
Probability vs. Possibility 

The country is not going to be thrown into demoraliza- 
tion by some revolutionary action by Washington. The 
crops are not going to be a failure. . Of course if we had no 
unpleasart ‘‘possibilities’’ investments would not be cheap 

For the past yvear there have been more sellers than 
willing buyers; hence, quotations have fallen, 


NOW 


The thoughtful investor can purchase standard securi- 
ties at advantageous prices. Begin now—$100 is sufficient 
to start with. Send for particulars. Your investment, 
whether small or large, will receive our personal attention 


GisHoLm & GAPMAN 


New York Stock E 
Members { itew York Cotten on A 
71 BROADWAY 


NEW YORK CITY 
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$2,500,000 interest will come due. The road certainly 
has fallen upon parlous times, but they cannot last. for- 
ever. But the property will have to depend upon its 
bankers to see it through until conditions right them- 
selves and permit the road once more to earn its obli- 
gations. 

ROCK ISLAND. 

The Rock Island requires the expenditure of consid- 
erable sums to bring it up to what it ought to be, but 
it is a question whether the new interests will not go 
slow in this direction until money market conditions be- 
come more stable and the prospects for next year’s crops 
brighten. A restricted volume of business is likely dur- 
ing the winter by reason of the bad crops this year and 
any heavy outlays on improvements can be put off till 
spring. The shares show no signs of breaking out of the 
low rut into which they have been floundering for some 
time. 

SOUTHERN PACIFIC. 

As Southern Pacific stock paid little attention to the 
strike on a part of the system, it got no benefit from the 
settlement of the trouble. Fully half the loss of $2,087,000 
which has been sustained in the quarterly period to Sept. 
30 is accounted for by heavier maintenance appropria- 
tions.. Traffic receipts during the period have fallen off 
only $500,000. 


WABASH. 


Although the Wabash deficit last fiscal was only $81,- 
564, against $2,864,597 for the previous year, the system 
i long way release from the receivership. 
In fact, the net revenue of $7,021,000, although more than 
$2,000,000 in excess of that year is $471,000 less than 
for the fiscal year ended June 30, 1911, and just about 
$1,300,000 less than in 1910. Interest on receivers’ cer- 
tificates was $679,861, against $118,750 in the previous 
year. 
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ALASKA GOLD. 


This stock has lost all the advance it made in the brief 


the introduction of the shares on 
Some of the speculators who bought 
for a big rise that hasn’t come are still holding their 
stock. They are wondering, wondering, wondering. In- 


side predictions of big returns are not coming out s¢ 


which followed 
the Stock Exchange. 


boom 


frequently now as when the shares made their bow. 
A little information about developments and earnings 
would be appreciated by shareholders now when the 
market is soft. 


AMALGAMATED COPPER. 


\ large house, which was formerly identified largely 
with the market activities of Standard Oil insiders, was 
believed to have offered a heavy line of Amalgamated 
Copper shares this week every time the market firmed up. 
The metal situation is rapidly weakening, and it is now 
admitted that the buying of consumers has been 
disappointing. The latter have been encouraged in their 
stand-off attitude by the marked weakness in the steel 
industry and are confident the copper metal market -is 
headed the direction. 


very 


in same 
INTERNATIONAL STEAM PUMP. 


It is difficult to the 
extremely low prices prevailing for International Pump 


draw any other conclusion from 


stocks and bonds than that they point to a reorganization 
of the company’s capital and funded debt at an early 


day. By the way, the company is one of the Guggenheim 





Stocks—Cotton—Grain 
Dealt In 


Correspondence Invited 


Renskorf, Lyon & Co. 


New York Stock Exchange 
N k Cotton Exchange 
ew Yor ‘on 


Associate Member 
Liverpool Cotton Association 


43-49 EXCHANGE PLACE, N.Y. 


BEN MARCUSE 











FRITZ VON FRANTZIUS 


122-124 S.La SalleSt Corn Exchange Bank 
Chicago Building 


VON FRANTZIUS & CO. 


BANKERS AND BROKERS 


MEMBERS 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


BONDS 





STOCKS GRAIN 





corporate family and so its unfortunate plight attracts 
little attention. 
M. RUMELY 

The preferred and common shares were down to their 
lowest level of the year, probably as the result of the 
many bear rumors about the general financial situation 
surrounding these stocks. The street does not pay much 
attention to these rumors and is curious merely over the 
inking qualities of The shrinkage in market 
values of both issues, since they sold at their high record 
prices about 12 months ago is over $14,000,000 of the total 
$20,908,000, including both 


the shares. 


stock outstanding 


capital 
common and preferred. 


TEXAS CO. 

The the have had a five point 
spurt this week, and‘it has been due wholly to the very 
that seen in all shares of 
the Standard Oil subsidiaries. Compared with the sharp 
Standard the little upward move- 
stock is small. 


of Texas Co 


shares 


much greater rise has been 


advance in the shares, 


ment in Texas very In any break in the 


price of oil or evidence of a recession in the industry 


Texas shares, which represent a big water element with 
the oil, would be the first to slump. 
WESTINGHOUSE. 

These shares were somewhat reactionary on account of 


exaggerated reports of the wholesale laying off of work- 
ers at the Pittsburgh plants. The facts as stated by offi- 
cials of the company are that some individuals have been 
laid off at the East Pittsburgh works in order to secure 


greater efficiency \t other plants there has been no re- 


duction and outpu 
TYNG BOOMING HUBBARD ELLIOTT. 


The Hubbard Elliott Copper Co., which in the past had 


none too desirable publicity, is having its stock boomed 
by Dudley A. Tyng of Chicago, as a very good thing to 
buy just now. But we cannot see that there is anything 
exceptionally attractive about it. The company still has 
to mine its first pound of copper. At best it is a gamble. 
Tt cannot be called by any other name, 








| 
| 
| 
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BUFFALO & SUSQUEHANNA 
RAILROAD COMPANY 


First Refunding Four Per Cent. 
Gold Mortgage Bonds. 


To all Holders of said Bonds who have 
not deposited them under the agree- 
ment dated May 4, 1910, constituting 
a Protective Committee for holders 
of said bonds: 


You are hereby notified that a Plan 
of Reorganization pursuant to said 
agreement was adopted and filed by 
said Committee on November 14, 1913. 
A copy of said Plan and of a letter sent 
therewith to depositors of said bonds 
under said agreement may be obtained 
at the office of the Trust Company. 

You are hereby further notified that 
deposits of bonds under said agreement 
will be received by the Depositary, THE 
EQUITABLE TRUST COMPANY OF 
NEW YORK, 37 Wall Street, New York 
City, up to three o’clock in the after- 
noon ot DECEMBER IST, 1913. Those 
making suck deposits will, by doing so, 
irrevocably assent to said Plan, and all 
subsequent transfers will be subject to 
such assent, the certificates of deposit 
to be stamped to this effect. 

As the sale of the properties of said 
Railroad Company is fixed for DECEM- 
BER 4, 1913, it is unlikely that deposits 
can be permitted after the date above 
stated. Non-depositing bondholders 
will not, of course, share in the distri- 
bution of bonds, stock and money pro- 
vided in said Plan, but will receive only 
their distributive share of the proceeds 
of the foreclosure sale. 

Between 89 and 90 per cent. of the 
outstanding bonds are now deposited 
under said agreement. 

By order of said Committee, 
ALVIN W. KERECH, Chairman, 
LYMAN RHOADES, Secretary. 

New York, Nov. 17, 1913. 





PHILADELPHIA ELECTRIC COMPANY 
New Jersey Office, 419 Market Street, Cam- 
den, N. J. Philadelphia Office, S. W. cor. 
10th and Chestnut Streets. 

NOTICE OF ASSESSMENT. 

The stockholders of the Philadelphia Elec- 
tric Company are hereby notified that by a 
resolution of the Board of Directors of the 
said Company, adopted at a meeting held 
this 28th day of October, 1913, an assess- 
ment of five dollars ($5) per share upon 
shares of stock of said Company subscribed 
for, being an assessment of twenty per cent. 
(20%) upon the par value of such shares, 
has been made and called for, payable to the 
order of this Company at its office, 1000 
Chestnut street, Philadelphia, on or before 
the Ist day of December, 1913. 

You are further notified that an extra 
dividend of one dollar and fifty cents ($1.50) 
per share on each share of the stock of the 
Company has been declared trom the sur- 
plus arising from the business of the Com- 
pany, payable on the ist day of December, 
1913, at 1000 Chestnut street, Philadelphia, 
to the stockholders of record at the close of 
business on the 20th day of November, 1913. 

The transfer books will be closed on the 
20th day of November, 1913, at 3 o'clock 
p. m., and opened on the third day of De- 
cember, 1913, at the hour of 10 o'clock a. m. 

No transfer will be made of any certificate 
upon which payment of the assessment has 
not been made. 

Stock certificates must be presented when 
payment is made, in order that the same 
may be properly indorsed thereon. 

Stockholders may pay the assessment by 
payment of three dollars and fifty cents 
($3.50) per share in cash, and by signing 
and filing with the Company the receipt for 
the extra dividend of one dollar and fifty 
cents ($1.50) per share, declared the 28th 
day of October, 1913, and have the payment 
of five dollars ($5) indorsed upon the certifi- 
cate as paid. 

By order of the Board of Directors. 

A. V COE, Secretary. 





BUSINESS INVESTMENT OPPORTUNITIES 

We have a number of opportunities for sound 
investment in established businesses, requiring 
from $10,000 to $100,000, which will net a return 
considerably larger than that secured from other 
forms of investment. Some of these investments 
offer an active connection. ‘We shall be glad to 
give particulars, preferably in an interview. HAR- 
RIS-DIBBLE COMPANY, 71 West 23rd Street, 
New York 


Bank | THE LAWRENCE PRESS’ 


- New Process Photogravure 
Advertising Advertising* Blotters 
500, printed, $4.00 


1000, printed, $6.0) 
5000, printed, $4.60 per 1000 

These prices include our beautiful landscapes in 

f yhotographs instead of 





series. If vou wish special 1 

your building, bank, et we can design special blot- 

ters. We also do Combination Printing and Multi- 

graphing of Facsimile Letters 

The Lawrence Press, Inc., 123 Liberty St., N.Y. 
Facsimile Letters and Printing 











Advertising 


Talk No. 4 





You can interest the investor who lives in the smaller towns and rural districts of 


New York 
Connecticut 


$14.42 will insert one inch 1 time in 
206 Country Weeklies 


List sent free 
Rudolph Guenther 


Financial Publicity 
Telephone, Rector 917 


115 Broadway 





NEW LOANS 


$250,000.00 
59 Road Bonds 


Galveston County, Texas 


Sealed proposals will be received by 
the undersigned until 11 a. m., Dec. 
10, 1913, for the purchase of the above 
described bonds, dated Oct. 10, 1913, 
maturing in 40 years, redeemable at 
option of county after 20 years. In- 
terest payable in New York and Gal- 
veston. No bid for less than par will 
be entertained, and all bids must in- 
clude interest from Oct. 10, 1913. A 
certified check in the sum of $5,000 
must accompany each bid as an evi- 
dence of good faith on the part of the 
successtul bidder. The state’s attorney 
general has approved all orders for this 
issue. The option period may be 
changed, if desired, to suit purchaser, 
with the approval of commissioners 
court. The commissioners court re- 
serves the right to reject any or all 
bids, which must be addressed to the 
undersigned and marked “Bids for Spe- 
cial Road Bonds.” 

JOHN M. MURCH, 
County Auditor. 
Galveston, Tex., Nov. 10, 1913. 








COLUMBIA GAS & ELECTRIC, 

The firm of A. B. Leach & Co. has 
issued a chart statistically showing the 
position and relation of the several 
companies constituting the Columbia 
Gas & Electric system. This system 
embraces over 280,000 acres of natural 
gas lands in West Virginia and Ken- 
tucky, and gas transportation lines to 
communities in northern Kentucky and 
Cincinnati, where companies of the 
svstem do the entire gas and electric 
business. 
A PRIMER ON MUNICIPAL BONDS. 

Under the caption of “A Primer on 
Municipal Bonds,” some interesting in- 
formation is imparted on this class of 
securities by William A. Sweet & Co. 
of Philadelphia, dealers in these bonds. 





CIRCULAR ON PUBLIC UTILITIES, 

A bond circular containing a list of 
Public Utility offerings on an attrac- 
tive income basis has been published 
by Spencer Trask & Co. Thirty years 
ago when Public Utilities were practi- 
cally unknown to the average inves- 
tor, this banking house financed a 
number of the best known public util- 
ity enterprises, and has ever since then 
been permanently identified with this 





class of securities. 


Pennsylvania 
New Jersey 


NEW YORK 





NEW LOANS 


$100,000.00 


Debentures For Sale, 
Town of High River, 
Alberta, Canada 


Sealed tenders, addressed to the un- 
dersigned, will be received up to Dec. 
10th, 1913, for the purchase of $100,000, 
6%%, 30-year Waterworks and Sew- 
erage Debentures of the Town of High 
River. 

By-Law authorizing confirmed by 
Special Act of Alberta Legislature 1913. 

May be issued in one series repay- 
able in equal annual instalments of 
principal and interest coupons at- 
tached; or separate series for instal- 
ments of principal due each year with 
coupons attached for annual payments 
of interest thereon. 

Highest or any tender not necessarily 


accepted. 
GEO. E. MACK, 
Sec’y-Treas. 
Box 306, High River, Alta. 








WORTH MORE THAN THE PRICE. 
I find your paper of so much assist- 
ance in financial matters that it is 
worth more than $4 a year to me. 
McLACHLAN HADDOW. 


SAVED HIM FROM A LOSS. 
Please give me your opinion, as you 
once before saved me from buying a 
stock which dropped keavily. 
Ce. F. Prev. 


A VALUABLE EDUCATOR. 
I am finding you paper a most valu- 
able educator on financial matters. 
John H. Lotz. 


NEW MARKET QUOTATION LIST. 

H. F. McConnell & Co., of 25 Pine 
Street, New York City, has issued a 
November quotation sheet on public 
utility and other stocks which, in addi- 
tion to the quotations on leading pub- 
lic utility shares, has some interesting 
market gossip. The firm states that 
they are broadening their field and 
seeking to find markets for those stocks 
or bonds which show the holders a big 
loss or which are considered to have 
no market value whatever. The par- 
ticular issue on which it is sought to 
find a market should be fully described. 


A HELP TO THE UNINITIATED. 
As you have always served me so 
well and so satisfactorily, and give 
such valuable information to the un- 
initiated, I call upon you again. 
W. H. Stevens. 








ernment. This record proves beyond 
measures up to the highest standard 


eral adaptability. 








ter‘als, workmanship, endurance, speed, action, quality of work and gen- 


: THE MACHINE THAT SOLVES TYPEWRITER PROBLEMS 
os 3 Gl ae = ——— Standard Typewriter is made of the 
ighest grade aterials obtainable <« by s ski yorkme 
money can hire. That it will do - is Geek ane te 
length of time at less expense for upkeep than any other typewriter, re- 
gardless of price. This guarantee attached to every machine. 
Write for the Royal Book 


ROYAL TYPEWRITER COMPANY 


‘Branches and Agencies the World Over. 


The Real Test of a 
Typewriter 


is what it does and how long it 
does it. No matter what you 
pay. this must be the basis of 
your purchase. Think, then, of 
the record of thousands of Royal 
Standard Typewriters in the 
Strenuous “grind” of railroad, 
insurance, and big corporation 
offices, and in important depart- 
ments of the United States Gov- 
question or doubt that the Royal 
known among typewriters—in ma- 


of the best quality for a greater 


Royal Typewriter Building 
NEW YORK 
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CURRENT QUOTATIONS 





PUBLIC UTILITIES SECURITIES 
Quotations by H. F. McConnell & Co. 
25 Pine Street, New 7. 


Security 
Am. Lt 4 Tract., com. 


American Light & Tractic on Pfd..... 


Adirondack Electric Power com 


Adirondack Electric Power pfd...... 
Am. Gas & Elect., com...........+++. 
Am. Gas & Elect.., 7. ree 

Am. Power & Light, com............ 
Am. Power & Light, pfd............. 
American Public Utibties, ~~ 
American Public Utilities, pfd....... 
Cities Service com..... ......05- 

re ere er 
Comwth P. R. & La com......... ; 
Comwth P R. & L., pfd............ 


Denver Gas & Elect. Gen. 5s.. 


Electric Bond Deposit, pfd.......... 
Empire Dist. Electric 5s........ .... 
Empire Dist. Elect. 5s pf............ 
Federal Light & Traction, com..... 

Federal Light & Traction, pfd....... 


Federal Utilities Co., Inc.,com ..-.-... 


Federal Utilities Co., Inc., pfd 


Gas &.Electric Securities, com....... 


Gas & Electric Securities, pfd........ 
Lincoln Gas & Electric..... ialawaaee 
Montana Power Co., com............ 


Montana Power Co., pfd............ 
Northern Ontario Lt & Prcom....... 
Northern Ontario Lt & Pr pf........ 
Northern States Power, com......... 
Northern States Power, pfd......... 


Ozark Power & Water Co., com 


Pacific Gas & Electric, com.......... 
Pacific Gas & Electric, pfd......... 
Republic Ry. & Light Co. ie COMB. 0000 


Republic Ry. & Light Co., pfd 


Southern California Edison com..... 
Southern California Edison pf..... .. 
Standard Gas & Electric, com....... 
Standard Gas & Electric. pfd...... é 


Tennessee Ry Lt & Power com., 


Tennessee Ry Lt & Power pfd..... : 


United Light & Rys., com 


United Light & Rys., Ist pfd ne 


United Light & Rys., 2nd pfd 


Utah Securities. ......ccsseeseeee , 

Utilities Improvement, com........ 
Utilities Improvement, pfd.......... 
Western Power, com..............++. 
Western Power, pfd ................. 





RAILWAY SUPPLY STOCKS. 
Quoted by Chas. H. Jones & Co., 20 Broad Street, 


ew York. 


Acme White Lead com...............- 
Acme White Lead pfd................ 
American Brake-Shoe com............ 
American Brake-Shoe pfd............ 
BARI NE s 60.0c0000cccnccccscecs 
American Vanadium. .........sessees. 45 
EE Pas ccccccecsncsesevee 
Barney & Smith Car, com....... ..-- 
Bucyrus Company com............++- 
Bucyrus Company pfd........ ...... 
nee o Railway Equipment......... 

dated Car Heating............ 
Crocker Wheeler com............e00+> 
Crocker Wheeler pfd..............-.. 
General Railway ee 
General Railway ee 
ce YO” [eae 


Griffin Wh:-+] Co pfd.. 
Hale and Kilburn com 


Hale & Kilburn Ist pfd............... 
Lacoste Cae C0: G0iBc. <2. cscceccccces 
Laconia Car Co. pfd............+. . 

Pettibone Mulliken Co. com.......... 


Pettibone Mulliken Co. pfd . 


Safety Car Heating and Lighting 
Standard Coupler com............... 
Standard Coupler pfd................ 


Standard Heat & Vent........ 
Standard Heat & Vent. pf...... 


United States Light & Heating com.. 
United States Light & Heating pfd.. 


Yale & Towne Mig. Co 








AUTOMOBILE SECURITIES 
Quoted by Chas. H. Jones & Co., 2 


New York. 


Chalmers Motot com................ 


Consolidated Rubber Tire com. 
Consolidated Rubber sae ye.. 
Electro Lamp Co.. 

Firestone Tire & Rubber com. 
Firestone Tire & Rubber pfd.. 


Fisk Rubber Co., Ist, dc shan ea 
Goodrich (B. F.) Co. com........... 


Goodrich (B. F.) Co. pfd.. 
Goodyear Tire & Rubber com. 
Goodyear Tire & Rubher pfd. 
International Motor com.... 


International Motor pfd.........-. ie 
Lozier Motor Car Co. com......... 


Lozier Motor Car Co. one 
Maxwell Motor com. 
Maxwell Motor Ist, pfd.. 
Maxwell Motor 2nd, pfd.. 


Oxweld Acotylene.... .........00... 
Packard Motor Car Co. pfd......... 
Peerless Motor Car Co. com........ 
Peerless Motor Car Co pfd....... . 
Pope Manufacturing Co. com....... 
Pope Monutecturiag C Co. pid. hints 


Peo Motor Car Co. 
Reo Motor Truck Co. 
Rubber Goods Mfg Co. ‘pid. 


Stewart-Warner Speedometer c com.. 
Stewart-Warner ~~“ aeeed pid. ‘ 


Studebaker Corp. com. 
Studebaker Corp. pfd.. 


Willys-O verland Co. com.. ee ae eas ; 
Willys-Overland Co. pfd............. 








PUBLIC UTILITIES QUOTATIONS. 
Quoted by Lamarche & Coady, 25 Broad Street, 


‘New York. 


T com 
& L Co6pccum pfd stk... 
ri City Ry & L com stock..........- 
Fog Co Elec Lt & Pr stock.. ee 
tSt P GL Co gen mtg 5s, | ea 
tSouth L & T col tr 5s, 1940...... 
t Syracuse Gas Co Ist 5s, 2046........ 
t Tri-City Ry & L Co Ist 5s, 1923... 
SN OS ee aetna 
Pacific Gas & Elec com .......--+++- 
t Pacific Gas & Elec pfd..........-++. 
Roch Ry & L Cocons 5s, 1954........ 
St Croix Water P Co Ist 5s, 1929..... 
t Binghamton Gas Wks Ist 5s, 1938.. 
t Butte Elec & Pow Co Ist 5s, 1961.. 
t Cent Un Gas Co Ist 5s, 1927........ 
Det City Gas Co prior lien 5s, 1923.. 
East Penn Rys Co Ist 5s, 1936........ 


Eguit G L cons Ist 5s, 1932....... 


MORE, LOR GIO. vocccascccecceseses 
Indiana Ltg bonds..........++s+s0++++ 
t K City (Mo) Gas Co Ist 5s, 1925.. 

t Madison G & E Ist 6s, 1926........ 
tCommonwealth Pr Ry pfd........... 
Commonwealth Pr Ry com.......- otk 
United Light & Railways [st pfd..... 
2nd pfd.. 

=~ ee ” MO ccsaanas 
United Gas & Elcom..........++++++- 
United Gas & El pfd...........+2+000- 


73 
tAnd accrued interest. {Ex dividend. 






ee ee, GO, |... vce ennecedadie 246 
S. W. Penn. Pipe Line.............. 154 
SZ fi aa 203 
Standard Oil (Ind,)................ 396 
Standard Oil (Kan.) ............... 395 
Standard Oil (Ky.)................. 603 
Standard Oil (Neb.)................ 305 
Standard Oil (N. }? TEM BA BAS es ‘374 
TEE. WD odsccccccssavus 158 
Standard Oil (Ohio) ................ 300 
vc edctncegecens 295 
OS rr 85% 
os cncecidénsso6ecioauees 185 
ST Pere 38 
NC 456s ndnddadadimedanaeeds 34 








MISCELLANEOUS STOCKS. 
Quoted by John Burnham & Co., 31 Nassau Street, 


New York City. 


Am Bank Note com........ ...++-+-- 
Am Bank Note pf.........ccccccccces 
Pe iin. 068s 0 c0060ecresovecesse 


Am Type Founders 0 Sdisscecteenie 
Am Type Founders pf...............- 


.Auto Sales Gum an eae peeeee 


Babcock & Wilcox..........s+seeeeees 
Barney & Smith.... ........-sceeeee 
Barney & Smith gt ee Se eee 
Barnard Bros. & Spindler Ist pf .. 
PN CRE Biss 6.500.5.0566606ses080ds4s 
eee aaa re 
By-Products Coke Corporation ...... 
Computing, Tabulating & Recording. 
Conn Ry {OE RES EERRLE P 


gS errr tree 
General Baking Co com............ : 
General Baking Co pf.......-.-++++++- 


Hrortiosd Carpet OF ....ccrccesccccecee 
International Nickel com............- 
International Nickel pf.............. 
International Silver................++- 
International Silver pf............++-- 
pe re 
National Cash Reg. pf..............-. 
Niles-Bement-Pond.............+++++ 
Niles-Bement-Pond pf............+.+- 
Nid canotcensbccseesnseds 
Otis Blevator pf.......cccccccecr 
Pacific G & E com..........++++- sak 
NS OO) SESE PEP REST ST TY er ee 


Phelps D BCo....0..sccccccccccccvess 205 


Pope Manufacturing com............ 
Royal Bak P Com..........seseeeeeees 
eg SR rrrerrrerrr ere 
IE GE Fs dsc0 sacsccsese-ceeee ; 
sk, ctcctensccdeoseden 
Singer Mig Co....cccccrccccccssccces 


ee er anesteoneses | 205 


Remington Typewriter.........--.... 
Remington Typewriter lst pf......... 
Remington Typewriter 2d pf........ 

U S Envelope Co com. ............ ‘ 
Te BND OO BE os inc cdvcscosccess 
TF BO isos iccncacccsees 

BF ON Givi eccesccccccsceseses 
Virginian ByY.....cccccccccccsccccccces 
eS eeerererrrrere rrr tore 
NN nb. 6664 0.0466046s0008400 ‘ 
Oe rere rrr re. 





STANDARD OIL QUOTATIONS. 


Quotations furnished by Pouch & Co., 


New York Stock Exchange. 


14 Wall St., New York 


Anglo-American......:..-.-++.-+400. 
Atlantic Refining...............+++- 


Borne & Scrymser.......-+-.s+++004 280 


Buckeye oy a ica 2 cnhesa teiceale 
Chesebroug 

Colonial Ol er enegasecadeseeukuban 
CREE occ cscccccccccccssce 
Crescent Pipe Line.............s00 
Cumberland Pipe Line... 
Eureka Pipe Line...... er 
CR ME Gs oss ccccccccccse 0 
Galena —— Ea 


Indiana nthictesssecessas 
National Transit........ 

Mow York Tranalt....ccccccccccsece 313 
Northern Pipe Line.............-++. ‘ 
Se ntbidticsyedecsbesessienscss 131% 
Prairie Oil and Gas...........se5+6 425 
Bite TIRE, 5 0.ccccccccccedocccses 27 





eeeeereeeresaeeee 








$100 BONDS. 


Quotations furnished by Beyer & Co. 
55 Wall Street, New Yor 


Aberdeen Lt. & Power Ist, 6s, 1931 ..100 
Ala. & Vicksburg R.R_ 2d,cons 5s,1921 96 
Am. Gas & Elec. Coll. Tr., 5s, 2007.. 84 
Am. Power & Lt. 64 Notes. 1921 .... 98 
*Am. Tel. & Tel. Coll. Tr. 4s, 1929.... 85 
"7 Tel. & Tel. conv. 44s 1933...... 96 
Am. Typefounders Deb 6s, 1939 .... 97 1 
*Bethlehem Steel lst L'n & Ref. ts, me 804 
*Central Vermont Ist 4s, 1920 


*Central Leather Ist, 5s, 1925. * 93 
*Chi. Mil. & St. Paul conv. 4%s 1932. 101 
*Keo. & Des Moin. Ist, 5s, 1923....... g0 


*Col. & South. Ref. & Ext. 4%s, 1935.. 91 
Com'wealth Pr Ry. & Lt. Cv. 6s,1918 96 
*General Electric Deb. 3%s, 1942...... 76 
ackson Cons. Traction Ist, 5s, 1934.. 95 
tkakee Gas & Elec. Ist, 5s, 1930... 95 
*Laclede Gas (St. Louis) Ist, 5s,1919.. 99 


*Liggett & Myers Deb. 7s, 1944....... 119 
*Liggett & Myers Deb. 5s, 1951. ..... 96 
*Lorillard Co. Deb. 7s, 1944...... 600 se 
*Lorillard Co. Deb. 5s, 1951........... 96 
*Mo. K. & T. Ist, Ref. 4s, 2004........ 68 


*Norfolk & Western Cons. 4s, 1996 .. 92 
*Portl’d R., L. & P, Ist, & Ref. 5s, 1942. 92 
Pub. Serv. of N. A ‘erp. 64 ctfs.......103 
Roch. El. Lt., Ht. & Pr. 1st, 6s, 1936. 103 
St. Pac.-San Fran. Term.|st, 48, 1950 85 
Standard Gas & Elec. Coll. 6s, 1916... 96 
Virginian Ry. Ist, 5s, 1962............ 97 





STANDARD OIL SECURITIES, 
Brokers dealing in Standard Oil se- 
curities are optimistic regarding 


future outlook of these companies. 
cent large distributions have 


lated confidence of investers. Houses 
making a specialty of these securities 
report excellent business, and of an in- 
vestment character rather than a spec- 
ulative one E. D. Pouch, of Pouch & 
Co., says: “The outlook for Standard 
Oil securities seems as bright as ever. 
In the first place, the production is ex- 
tra large in California and Oklahoma, 
and crude oil prices seem generally on 


the advance, with many of the 


pendent companies paying premiums. 
The Eastern refineries could probably 
use more crude oil than they are 
ceiving. The market for the securities 
is constantly stimulated by extra divi- 
dends here and there among the thirty- 


three former subsidiaries of the 
ard.” 


NOTES OF BOND SALES. 


A. B. Leach & Co. were the success- 


ful bidders for the issue of 
Mount Vernon, N. Y., 4%% bonds, 


turing $10,000 Dec. 1, 1955, and $11,000 


Dec. 1, 1956. 


Galveston, Tex., will sell on Dec. 
$250,000 5¢ road bonds due 1953. 


deposit of $5,000 must accompany 
bid Bids will be received by 
Robertson, County Treasurer of 
veston, Tex. 


On Dee. 9 bids will be received 


the Board of Education of 

County, N. Y., for $82,000 school 

ing bonds maturing 1929-1946. 
t of interest to be as bid. 


posit of of the amount bid 
quired. 

The Town of Outlook, Sask., will sell 
on Dex 1, $26,500 6% improvement 
bonds maturing serially from 
thirty years Bids will be received 


Albert Moore, Secretary and 
‘ Outlook, Sask. 


BALTIMORE’S NEW LOAN, 


The offering of $1,800,000 Baltimore 
i stock has already aroused interest 
the Baltimore market, and it is ex- 


pected there will be competition 


ing from the New York dealers, 
this form of securities is just now 

tive demand The total issue 
small and it is likely to command 


good price 
Proposals will be received for 


part of this loan at the Mayor's 


I th 
fice, City Hall, Baltimore, Md., 
12 o'clock noon, Monday, December 


A deposit of two per cent. is required 


for such amount of the loan 
bidder * desires, 
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! Prepayment 


1 of Debentures | 


Debentures of Series | 

E35 and E45 i 

DUE DECEMBER 1,1913 jj 
Will be paid at par with interest 

to date of payment upon presentation 


Che Middlesex Banking 
LL Company, Micdierown. 


SS SS SS] 


Prepayment | 


| 
Real Cc 


CONSULTING and 4 
CONSTRUCTION ENCINEERS 





PUBLIC SERVICE PROPERTIES 
FINANCED and MANACED 


60 Pine Street New York 


NEW LOANS | NEW LOANS 














NORTH DAKOTA 
Farm Mortgages 69} 


33 years’ residence; 28 years 
making Farm Mortgages, 
without the loss of a dollar 
interest or principal. 


WALTER L. WILLIAMSON 
Box L Lisbon, North Dakota 











6% NORTH DAKOTA 
FARM LOANS 


in sums of $500 upwards. Based on 10 
years’ experience. Good as U.S. Govern- 
ment bonds. Never fluctuate. Better than 
savings banks. Write for references and 
particulars to 

WM. F, BLUME, Dickinson, No. Dak. 


If Your Money Earns Less Than 


Six Per Cent., write us. Our carefully 
selected North Dakota Farm Loans con- 
stitute the ideal security obtainable today. 
Loaned $50,000 last year, and control the 
the choicest offerings. Let us tell you all 
about them. 


Dunn County State Bank, Manning, N.D. 


DIVIDENDS 











THE AMERICAN GAS COMPANY 
West Washington Square. 
Philadelphia, Pa., Nov. 18, 1913. 

A quarterly dividend of 1%%, or $1.75 
per share, has been declared on the capital 
stock of this Company, payable December 
Ist, 1915, to the stockholders of record, 
o'clock p. m. November 19th, 1913. Checks 
will be mailed. 

J. B. TOWNSEND, 34, 
Treasurer. 





AMERICAN POWER & LIGHT CO. 

71 Broadway, New York. 
COMMON STOCK DIVIDEND. 

A dividend of one per cent. (1%) on the 
Common Stock of American Power & Light 
Company has been declared payable Decem- 
ber 1, 1913, to Common Stockholders of rec- 
ord at the close of business November 25, 
1913. Transfer books will not close. 

M. H. ARNING,. Treasurer 


$1,800,000 
Baltimore City, Md., 
Registered 4% Stock 


Exempt from the Income Tax 


Proposals will be received at the Mayor’s office, City Hall, Balimore, Md., 
until 12 o'clock noon, Monday, December Ist, 1913, for $1,800,000 New Sewer- 
age Improvement Loan, redeemable August Ist, 1961, bearing interest at the 
rate of 4% per annum, without deduction, payable semi-annually, February 
Ist and August Ist. 

Circulars have been prepared, showing authority for the issue of the Loan, 
together with the purpose for which the proceeds of the sale will be applied, 
which circulars can be obtained from the City Register upon application. 


CONDITIONS OF SALE 


1. No proposals containing conditions inconsistent with those herein set 
forth will be entertained. 

2. All proposals must name a price for each $100, WITEZ ACCRUED IN- 
TEREST from August Ist to date of settlement. The date of delivery shall 
be December 4, 1913, unless deferred under the provision of Paragraph 4. 

3. Every bid must be accompanied by a certified check on a clearing-house 
bank, drawn to the order of the Mayor and City Council of Baltimore, or a 
certificate of deposit of a clearing-house bank so endorsed, or cash, for two per 
cent. of the amount of stock for which bid is made. But no deposit by any one 
party need be for more than two per cent. of the entire amount offered for sale. 


The successful bidder may at any time prior to December 4th, 1913, defer 


4 
the time for delivery of not more than 50% of the stock allotted to him until 
December 29th, 1913, by placing in the hands of the City Register an additional 
deposit similar to the first of 1% of the amount de‘erred; but if he shall have 
failed to pay in full for the amount of the stock allotted to him after Decem- 
ber 29th, 1913, the deposit or deposits made therefor shall be forfeited to and 
retained by the City as Liquidated Damages for such refusal and shall there- 
after be paid into the Sinking Funds of the City as redemption for the funded 
debt. 

5. Upon the payment to the City Register on the day of delivery, by the 
persons whose bids are accepted, of the amounts due for the stock awarded to 
them, respectively, as named above, certificates thereof will be issued to them 
in sums of $100 or multiples thereof, as they may desire. 

6. Checks, certificates of deposit or cash accompanying bids not accepted 
will be returned to the bidders immediately after the allotment is made. De- 
posits of successful bidders will be applied as partial payment for the stock 
allotted to them. Should there be more than one proposal at the same price, 
a pro rata allotment may be made. 

7. Bids will be received for the whole or any part of the amount offered, 
and bids will also be received for all of any part or none. Unless bids specify 
“all or none” of the amount bid for, a portion of the amount may be allotted. 

8. The proposals must be e....98sed in a sealed envelope, addressed to the 
“Commissioners of Finance of Baltimore City,” and endorsed outside ‘“Pro- 
posals for Four Per cent. Registered Stock of the City of Baltimore,” and sent 
to the Mayor's office. 

9. Each bid must bear the address of the bidder and notification of ac- 
ceptance of any bid will be considered accomplished when mailed in the Balti- 
more Post Office to such address. Bids must be received at the Mayor's Of- 
fice not later than 12 o’clock noon, December Ist, 1913, and the Commissioners 
of Finance reserve to themselves the absolute right in their discretion to reject 


any or all proposals. 
RICHARD GWINN, City Register 





BORDEN’S CONDENSED MILK COMPANY 





DIVIDENDS 
Preferred Stock Dividend No. 


Company, payable December 15th, 1913, to 
stockholders of record December 5th, 1913. 
Books close December 5th, 1913, at 3.00 P. M., 
and open December 16th, 1913, at 10.00 A. M. 
Checks mailed. 


to make your wants known 


F. D. SHOVE, Treasurer. 








» CUBAN-A) 2AN SUGAR CO 

A dividend of one and er a eg = 
cent. (1% %) has been declare on the 4 ° ° ° 
Preferred Capital Stock outstanding, pay- publication mn the United States. 


able on January 2, 1914, to the stockholders ° *.° 2 
of record at close of business on December Are you looking for a position . 


Do you want an employee ? 
Have you anything to sell ? 
Do you want to buy ? 

OUR CIRCULATION IS AMONG 


15. 1918. Checks for the payment of divi- 
dend will be maileu. Transfer books will 
not be closed 
HENRY A. CLARK, Secretary. 
Dated, New York. November 19th. 1913. 





Republic Iron & Steel Company. 
DIVIDEND NO. 45. 

At a meeting of the Executive Committee 
of the Republic Tron & Steel Company, held 
November 20th, 1913, the regular quarterly 
dividend of ONE AND THREE-QUARTERS 
PER CENT. on the Preferred Stock was de- 


BANKERS, BROKERS AND IN- 
VESTORS. 


The cost is trifling. 


‘lare ayable J: ary 2nd, 1914, to stock- ee 
clared payable anuary 2n¢ o stoc 3c. a word (minimum charge 25c.) 
Address your notices and remittances to 


holders of record December 15th, 1913. Books 


remain open. 
R. JONES _JR.. Secretary. 








THE NEW YORK AIR BRAKE COMPANY. 
15> Broadway, New York. Nov 1%. #1? 
The Board of Directors has this day de- 


clared a quarterly dividend of ONE AND 
ONE-HALF PER CENT (1's ), payavie 
December 22, 1913, to stockholders of rec- 
ord at the close of business December 2 


1913. 
The transfer books will not close. 
Checks for dividend will be mailed to 
stockholders at the addresses last furnished 
to the Transfer Office. 
Cc. A. STARBUCK, President. 


of this dividend. 


tion 





New York, N. Y., November 19, 1913. 


Advertising Department 


UNION PACIFIC RAILROADCO. 


A Quarterly Dividend of 


e e 
$2.50 per share on the Common Stock 
of this company has this day been declared, @ Mnancla or 


payable at the Treasurer's office, 165 Broad- 
way, New York, N. Y., on January 2, 1914, 
to stockholders of record at 3 o'clock P. M., 


18 Broadway, New York 


What do you need? 
oct, Negular quarterly, dividend of 16% bas | Tt egets three cents a word 
A classified advertisement in The 


Financial World is carried to the largest 
list of subscribers of any financial 





Monday. December 1, 1915. The stock trans- 
fer books will not be closed for the payment 


Stockholders who have not already done Have Your Book Orders Filled 
so are urgently requested to file dividend 
mailing orders with the undersigned, from Through 
‘hom blank forms may be had upon applica- 
wn nN ) THE FIN WOR 
18 Broadway New York 


FREDERIC V. S. CROSBY, Treasurer. 








— 














